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Sow in the 
Field of 
Confidence 


Successful financial advertising essentially depends 
upon the measure of confidence the readers of a publica- 
tion have in the integrity of the publisher and of. the 
advertisers in its columns. 


It has become an accepted fact in publishing circles and 
an understood conclusion among investors throughout 
the country that in the high character of financial adver- 
tising carried The Financial World stands alone and 
unexcelled in its field. 


No publication exercises more precautions than 
The Financial World over what advertising appears in 
its columns. Its policy is that the interest and safety of its 
readers must be assured as far as it is possible to safe- 
guard them by the application of sound judgment to all 
security offerings appearing in its columns. 


Moral character, financial integrity, and conservative 
principles are the acid tests through which all advertisers 
must pass and comply with before they can advertise in 
the columns of The Financial World. 


Backed by such high standards it is not surprising that 
our advertisers receive substantial results. One advertiser 
writes under date of July 28 as follows: 


Our advertising, placed in The Financial World, has 
been satisfactory, and only a few months ago we 


secured a client directly from the same, who already 
has invested about $50,000 through us.* 


This is but one of many unsolicited letters we have 
received. 


Investment bankers who wish to reach substantial 
investors are assured through the advertising columns of 
The Financial World—(1) A field where confidence runs 
the highest, (2) Association with the best advertisers, 
(3) A large international circulation among substantial 
people. 

Sow Your Advertising In This Field of 
Confidence For a Harvest of 
Good Results. 


THE FINANCIAL WORLD 
29 Broadway, New York 


*Name of this advertiser 
may be secured upon application. 
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Public Utilities 


We shall devote our August 18 issue to a re- 
view of the present situation of the standard 
Public Utility corporation securities; likewise 
the development of this important industry and 
its prospects. The coming issue will sound a 
note of optimism since underlying conditions 
justify such an expression of confidence. 


In common with Municipal and Railroad securi- 
ties there are like good opportunities for the 
purchase of seasoned income producing Public 
Utility bonds at favorable prices—especially for 
such investors who are desirous of adding to 
their holdings other securities on a basis which 
will increase the average of their income. 


In such discussions as will have a place in our 
coming issue The Financial World will subordi- 
nate present prices of Public Utility securities 
to the more essential consideration of their in- 
trinsic value since quotations are often gov- 
erned by the existing state of mind and are 
quickly righted to their proper equilibrium upon 
the restoration of normal conditions. 


Farseeing investors, on becoming satisfied that 
basically there is nothing fundamentally at fault 
with the foundations upon which the value of 
their securities depends, usually profit the more 
by purchasing such as have been tested and not 
found wanting, for they realize that the time to 
buy is when their prices are below the average; 
further, that they are assured of more than an 
average income and for their profit they can 
afford to wait until the crowd begins to appre- 
ciate their merits and clamors to accumulate 
these securities. At that time the market should 
express for them a proper profit. 


The next issue should prove of particular in- 
terest to holders of Public Utility securities as 
well as to_investors seeking excellent investment 
opportunities, of which we feel we can safely 
assert there are plenty. 


Louis Guenther 




















THE RAILROADS IN WAR TIMES. 
They Gather Their Tribute From the Increased Pressure 
Upon Industry and Agriculture. 

Without reservation the statement that the railroads 
have a share in every dollar of increased production in 
the country is founded upon fact. If a farmer tills 

n additional acre of ground his produce must reach 
he market, and in this modern age its movement is 
dependent upon quick transportation facilities—such as 
the railroads alone can provide. That same farmer may 
equire an additional harrow, or a plow; he may want 
nother wagon or if he is an up-to-date farmer, a 
mechanical tractor—none of which he could get unless 
he ordered them from the manufacturer and the manu- 
facturer in turn to fill his orders must employ the .rail- 
roads as carriers of his product. They are the great 
ommercial arteries of the nation—they supply the 
veins through which the blood of commerce pours 
freely. 

Of what great importance the railroads are to the 
prosperity of the people of the nation there is irre- 
futable evidence. A year ago next month there arose 


the grave danger of a railroad strike. What happened 
with this threat hanging over the people? Our Presi- 
dent, appreciating the importance of the impending 
danger, which to his mind would prove a national 
calamity if it could not be avoided, used his high office 
to arbitrate the differences between the railroad oper- 
atives and the railroad executives. By dint of sound 
argument the heads of the railroads, though they felt 
their position was a correct one, acceded to the Presi- 
dent’s request and the danger of a strike was avoided, 
but not before the whole nation had suffered from a 
severe fright. 


A country with an area embracing over three thou- 
sand miles between two oceans and with but little less 
mileage between its extreme longitudinal borders, 
without railroads to carry the commerce originating 
within its broad reaches, would be simply a waste of 
land, as barren of cities and villages as is the Sahara 
Desert of today. This wholesome fact has been sub- 
merged for years under the clamor of the political 
agitator, but finally the railroads are coming into the 
real position they occupy in the country. 

For the successful prosecution of a war the rail- 
roads are as much needed as giant guns, airplanes, sub- 
marines, and well organized battalions. They are the 
iron horses which quickly carry the men and material 
to strategic points and as readily move them out of the 
danger zone. Such is the good work the railroads are 
performing behind the trenches in Europe, while in the 
United States their mission will consist of transport- 
ing the troops, materials and armament from the in- 
terior to the seaboard besides carrying on the traffic 
originating from the greater industrial activities as 
well as from the more intensified agricultural activities 
which are always the natural accompaniments of war. 


As commerce comes and goes in its movement the 
railroads must participate. As their earnings are regu- 
lated and determined by the supervision of Government 
agencies, there is every reason to feel assured of their 
stability, and it is in stability wherein the main strength 
of railroad bonds as investments is entrenched. 


FAIRNESS TO BUSINESS IN WAR SUPPLIES. 


Board Just Selected One That Can Be Depended Upon 
to Act Justly Toward Producers. 

A glance over the list of experienced business and 
military men who have been selected to form the 
War Industries Board which shall supervise the 
expenditure of hundreds of millions of dollars, is 
one of the best pieces of evidence yet given that 
the Government and Big Business are getting closer 
together and preparing for the most thorough and 
effective co-operation in the conduct of the great 
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enterprise to which the American people have set 
their hands and committed their hearts, their bil- 
lions and their blood. 

The stock market has taken alarm at the policy of 
the Government, which has only asked industry to 
sober up and get behind the Government. There cannot 
be any prolonged fright over the policy of the purchas- 
ing committee, which has formally adopted the pro- 
gram of the President. They say: 

In fixing the prices to be paid by the Government we shall allow a 
reasonable profit, but shall deny the extortion now exacted for many 
commodities of prime necessity. We shall pay the just price so 
admirably defined by the President in his public statement of July 
12, as follows: 

“By a just price I mean a price which will sustain the industries 
concerned in a uigh state of efficiency, provide a living for those who 
conduct them, enable them to pay good wages, and make possible ex- 


pansions of their enterprises which wil! from time to time become 
necessary as the stupendous undertakings of this great war develop.” 


No justly minded person who holds his country’s 
interests paramount to profits will see any menace to 
real values. Gamblers and reckless speculators will 
and they will set up a big noise, but it will not last. 

The War Industries Board will be composed of 
Frank A Scott, of Cleveland, O., a business man of 
broad views and a successful merchant who has 
been associated in the management of large enter- 
prises, who will be chairman; Rear-Admiral Fletch- 
er, representing the Navy; Lieut.-Col. Palmer E. 
Pierce, representing the Army; Robert S. Lovett, 
chairman of the Executive Committee of the Union 
Pacific Railroad; Bernard M. Baruch, who has rep- 
resented the President in many important negotia- 
tions in the purchase of the Government’s copper 
and steel supplies; Robert S. Brookings, a well- 
known business man of St. Louis, and Hugh Frayne, 
chief organizer of the American Federation of La- 
bor in New York City. The Central Purchasing 
Committee will be composed of Mr. Baruch. Her- 
bert C. Hoover, Mr. Brookings and Mr. Lovett. 
The War Industries Board will formulate the gen- 
eral policies respecting purchases and Mr. Hoover 
will give particular attention to foodstuffs. 

There are no theorists on this great Commission. 
They have been selected with the greatest care and 
only on proof of their rare business ability. There 
is no politics in their selection, as the chairman, Mr, 
Scott, is a Republican. He has been buying muni- 
tions for the Government since we entered the war. 
Beyond the fact of their capacity to “do things,” the 
general policy as to the method of making pur- 
chases is to co-ordinate all industry and make it 
work in harmony instead of competing, and the 
country may count on this Commission to hold the 
scales equally in dealing with business and the 
manufacturers. They will neither permit the Gov- 
ernment to be held up by high prices, nor will they 
be so blind as to exact of business such impossible 
conditions as will discourage industry. Naturally, 
the Government, being the greatest wholesale 
buyer on earth, will expect to obtain vast discounts, 
and as the manufacturers and raw material dealers 
will be able to produce in huge quantities, they will 
be able to sell their products to the Government at 
prices considerably below the market and yet make 
substantial profits. The steel manufacturers have 
placed their plants unreservedly at the disposition 
of the Government and avowed themselves willing 
to sell their products on the basis of cost plus a 
moderate profit. This will be the policy of all other 
business, we feel satisfied. 


We are fighting a war for Democracy and Dem- 
ocracy will countenance no swollen profits from this 
war, but it will not, on the other hand, insist upon 
such arbitrary price levels that will chill industry. 
In short, the country understands now much bet- 
ter than it understood at the outset of our entry 
into the contest, what individual, collective and in- 
dustrial sacrifices must be made for the good of 
the country. Industrial enterprise can take no 
exceptions to the personnel of the men who have 
been chosen at Washington to direct the industrial 
end of the war. Steadily, deliberately, but surely, 
America is finding herself, and soon a scoffing, arro- 
gant, defiant autocracy will be undeceived as to our 
power, for as Secretary Lansing said in his masterly 
address to the student officers at Madison Bar- 
racks a fortnight ago, “With lofty purpose, with 
patriotic fervor, with intense earnestness, the 
American Demoracy has drawn the sword which 


‘will not be sheathed until the forces of absolutism 


go down, defeated and broken.” 





NO GOVERNMENT OWNERSHIP OF RAILROADS 
Washington Impressed With the Efficiency Shown by 
All Big Lines Since War Loan. 

Since the announcement was made last week that 
the Dominion of Canada had decided to extend 
Government ownership to the 9,000 miles of the 
Canadian Northern and utimately would perhaps 
extend the same control to the Grand ‘Trunk 
Pacific, there has been a natural curiosity in the 
United States as to the possibilities with respect to 
whether, either as a temporary war measure or be. 
cause there might be thought to be a sentiment in 
Congress in favor of it, Government ownership of 
American railroads was likely. The question is 
constantly recurring in the correspondence of The 
Financial World readers who make inquiries of our 
Advice Department. Many subscribers indicate 
by their repeated questions on the subject that it 
is One question or problem uppermost in their mind 
They wonder what Government ownership will 
do to railroad investors, and if the sentiment in 
Congress for Government ownership is not stronger 
than it is represented to be in the public press. 

A banker who has had a great deal to do with 
railroad investments and with investors all over the 
country, recently had occasion to make a pretty 
thorough investigation in Washington, both as to 
sentiment in Administration circles and in the 
House and Senate, respecting Government owner- 
ship, and he found a large preponderance of feel 
ing against extending any further power for the 
control of railroads of the country. The one great 
reason for this, he observed, was that the railroads, 
since the United States entered the war, had shown 
unusual capacity to organize on a strictly war bas! 
and co-operate in the most effective way to aid the 
Government in every way and whenever called 
upon, and that they had made many sacrifices in a 
most cheerful and hearty way in order to expedite 
shipments and bring their operating forces up to the 
highest point of efficiency. The President, th« 
House and Senate, and the Interstate Commerce 
Commission had all been greatly impressed by this 
display of patriotic loyalty, so that today the rail- 
roads of the country stand in a better tight at Wash- 
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ington than ever before. The war, in the opinion of 
this observer, has put out of the minds of the great 
majority of influential interests at Washington any 
thought of Government ownership. 

Government ownership in the Dominion has not 
been especially happy. The Intercolonial has never 
been a success from a money-making standpoint, 
and the efficiency of the Government management 
has been frequently called in question. Heavy 
Government subsidies granted to the Canadian 
Northern and the Grand Trunk Pacific have forced 
the Government to act for its own protection rather 
than because Government ownership sentiment has 
been growing-in the Dominion, because it has not. 
(he Government will be taking over weak roads, 
leaving to private control the strong Canadian 
Pacific as their competitor. This is not especially 
wise finance. 





GOOD RAILROAD BONDS. 
Numerous Signs That the Tide Has Turned in the 
Direction of the Carriers. 

Without consideration of the immediate and tem- 
porary market fluctuations, sound underlying and non- 
speculative railroad bonds must be considered, for vari- 
ous reasons, more attractive as investments than in 
many years. One of the most convincing signs in sup- 
port of this conclusion is brought out in the total profits 
the majority of our transportation companies report 
for the month of June. These profits aggregate over 
$88,000,000. These figures are the compilation of the 
Interstate Commerce Commission, which reports them 
as proving that the railroads at the present time are 
enjoying the greatest prosperity in their history. This 
prosperity comes on top of the crest of rising prices 
for almost everything entering into the operation of 
our transportation systems. Consequently their re- 
markable prosperity is the more marvelous, since it 
demonstrates the inherent vitality of the railroads. 

But the best proof of the strong constitution of the 
railroads is found not so much in the gross turnover in 
their revenues as it is in what they save for themselves 
after providing for all expenses of operation. Here, 
again, there is much to provide great satisfaction for 
their net income in June increased more than $8,000,- 
000, despite the abnormal jump of more than $30,000,- 
000 in expenses. 

So, judging by these statistics, even the most critical 
among investors could not ask for a sounder position 
for the railroads than they now occupy. Their faults 
of the past have been turned to their advantage. The 
evil days of private rate rebates is but a memory. 

There is also this advantage for the investor when 
he puts his capital in sound railroad bonds, that he is 
assured of Government regulation for his investment, 
and with it the fullest publicity in relation to the earn- 
ings of the property. These earnings are not reported 
as a railroad might wish to report them, but in accord- 
ance with a formula prescribed by the Interstate Com- 
merce Commission. Since there are no closets in which 
to conceal earnings, the investors in railroad bonds 
know month by month just how much their properties 
are earning over fixed charges, and the larger the mar- 
gin the more protected is the investment. 

Good railroad bonds face a bright future. They 
yield an attractive income and in good markets stand 
in a position to advance materially. 
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BANKERS TRUST COMPANY 
16 Wall Street, New York 
_Acts as Executor, Trustee, Custodian, 


Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $350,000,000 








Advice to Investors 


Purchase your securities through responsible 
dealers who have proper facilities for investi- 
gations and a reputation to maintain for re- 
liable advice. 


K. N. & K. are always posted on general 
market conditions, and their views are at the 
disposal of investors through their monthly 


review of 
“The Investment Situation,” 
Write for Pamphlet BG-1. 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York City 


A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which aaellien 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 


BEYER & SMALL 
Municipal, Railroad and Public Utility Bonds 
Specialists in Maine Securities 


84 Exchange Street 
225 Wi s g ange Bldg. 
inane Maine Portland, Maine i Maine 





























Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 








SCHMIDT S GALLATIN 


Members New York Stock Exchange 











111 BROADWAY NEW YORK 
We Offer 
6% Serial Gold Notes 
of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 














BERTRON, GRISCOM & CO. 


Land Title Building 
Philadelphia 


40 Wall Street 
New York 
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UTILITIES AND THE PRICE OF COAL. 

The passage of the Food Bill should be of great en- 
couragement to public utility interests which have had to 
pay such abnormal prices for coal for more than eight 
months. The price of $3 for bituminous coal at the mine 
has been held to be too high and it is proposed by the 
Trade Commission to take advantage of the Food Bill 
clause which empowers the Commission, at the direction 
of the President, to fix the price of coal or coke “wher- 
ever and whenever sold either by producer or dealer,” 
and the bill also empowers the Commission to regulate 
production, sale, shipment and apportionment of supplies, 
in whatever manner may be found desirable during the 
war. The Washington dispatches state that the Commis- 
sion is prepared to take drastic action, but it anticipates 
that the producers will voluntarily agree among them- 
selves to cut prices. A price of $2 to $2.25 at the mines 
is regarded as reasonable, as such prices would take care 
of increased wages, cost of material, etc., and still leave 
the producer a better profit than he was averaging before 
the war. 

* In Illinois, a big coal producing State, and in Indiana 
also, the State Defense Boards are exasperated at the 
stubbornness of the mine owners and threats have been 
made to seize all the mines in Illinois and operate them 
during the war. The plan of the National Board to ex- 
haust all efforts at an understanding before taking drastic 
action is the better one and calculated to get quicker re- 
sults for the public. Certainly in the face of public opin- 
ion and the new legislation, the producers will not be so 
short-sighted as to lay the foundation for self-destruction. 
Reasonable prices for this fall and winter are in sight. 





THE WAR TAXES ON UTILITIES. 

The war tax Act as reported to the Senate by the Fi- 
nance Committee, so far as it concerns public utility cor- 
porations, will probably be enacted into law. In addition 
to the tax on corporations imposed in the act of 1916 a 
like tax of 4 per cent. is imposed upon the income re- 
ceived in the calendar year 1917 and every year there- 
after. Any utility operating by rail or water in competi- 
tion with a rail line, in interstate commerce, must see to 
it that a 3 per cent. tax is paid on the freight transported 
by it and parcels or packages sent by express must pay 
a tax of lc. for each 25c. of value of the contents of the 
package and a 5 per cent. tax is imposed on tickets for 
transportation of persons; a 5 per cent. tax is imposed 
on oil transported by pipe line and each telegraph or 
telephone message costing 15c. or more shall pay a tax of 
5c. Apparently freight originating on public utility cor- 
porations operating long distance traction lines between 
Indianapolis and Columbus, O., and other interstate points 
will have to keep account of all freight business that is 
interstate in character and render monthly accounts, col- 
lecting the taxes, and transmitting it to the Treasury, 
while oil pipe lines doing an interstate business will have 
to keep similar accounts and collect the imposts. Some 
of the long distance lines, while under identical manage- 
ment, are made up of several corporations each one of 
which operates only in the state in which it exists and it 
may be that it will require a ruling of the Treasury De- 
partment and possibly the courts to determine whether 
the tax on the interstate business they do shall be im- 
posed. 

It should be noted that the tax imposed on telegraph 
or telephone messages is not confined to messages or con- 
versations that are interstate in character, but every mes- 
sage costing 15c. or more, originating in the United States, 
shall pay a tax of 5c. There is no discrimination between 
the long distance message from New York to San Fran- 











One Standard 


Our service to investors is uniform in 
character and scope. 


We maintain one standard of invest- 
ment service. It embraces the selection 
of sound securities and considers the in- 
dividual requirements of the purchaser. 


With a wide range of opportunities 
from which to make selections and a dis- 
tributing branch in all important invest- 
ment centers, we are enabled to render 
a superior service. 


Send for our August Bond List W-133 


The National City Company 


National City Bank Building 
New York 
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growing communities 
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Their securities 
offered to investors. 


Middle West 
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Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the Union. 
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MAXWELL MAY CUT ITS DIVIDEND. 
The Board of Directors met this week and postponed FREE FROM U. S. INCOME TAX say 
- for one week the consideration of the dividend question. Send for Municipal List 661-F 4 
_ It is believed the common stock payment will be either 4 E. Denison & Co. 
passed or cut severely. W agers are being made at even BOSTON er CLEVELAND i 
that the common dividend will be passed altogether. { 
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HEALTHFUL GAINS IN RAILROAD EARNINGS. 
Such Improvement Accepted As Evidence That They Have 
Gained the Mastery Over Higher Cost of Operations. 

On one day last week fifteen railroads reported earn- 
ings, namely, the Bangor & Aroostook, Buffalo, Rochester 
& Pittsburg, Central Railroad of New Jersey, Chesapeake 
& Ohio, Chicago Great Western, Chicago, Indianapolis 
& Louisville, Colorado & Southern, Denver & Rio Grande, 
Detroit & Mackinac, Georgia Southern & Florida, Minne- 
apolis & St. Louis, Missouri, Kansas & Texas, St. Louis & 
Southwestern, Western Maryland and Western Pacific, 
and it is a significant fact that all of these with the excep- 
tion of three, the Central of New Jersey, the Chicago & 
Great Western and the Georgia Southern & Florida showed 
gains in gross as well as net income. The three railroads 
reporting decreases did not have losses in gross income, 
but in the net revenues and in each case they were slight. 
But all of these properties since Jan. 1 have piled up a 
greater net income in the aggregate than they were able to 
save in the same period of the previous year. 

Reports very similar in character are coming from most 
of the prominent railroads. All this is evidence that our 
transportation systems are gradually gaining asceudency 
over the troubles that have beset them during the last two 
years. Not only have they been able to pay increased 
wages to employees, but likewise they have overcome the 
much higher cost of all material entering into their oper- 
ation despite the fact that the Interstate Commerce Com- 
mission has not yet recognized more generously these 
handicaps which the carriers have faced and which were 
none of their own making. 

Increased net earnings are especially gratifying to the 
holders of the secured obligations of the railroads for 
every dollar earned additionally for the surplus account 
represents a dollar more in the layer of fat that inter- 
poses between their obligations and financial difficulties. 
From this point of view generally speaking secured rail- 
road obligations were in a sounder position than now, 
though strangely enough their market prices fail to re- 
flect this additional strength. Yet this improvement must 
in time find proper expression—the pendulum cannot al- 
ways swing against the roads; now it is veering more 
steadily in their favor—a sign that must be regarded with 
much satisfaction and gratification among the hundreds of 
thousands of holders of railroad bonds. 

It is not possible to credit all this betterment to im- 
proved business—part of it may arise from the increased 
pressure upon the facilities of the railroads from Govern- 
ment war business. Still such business has not yet reached 
its maximum proportions—the greater part of the troops 
have not yet been moved, as the levies for our Citizen 
Army have not yet been completed. 

We must look in another direction for the source of the 
present healthy gains in earnings; in the direction of 
greater economy in operation and in the increased ef- 
ficiency which the hard times through which the railroads 


have passed has forced upon them. It cannot be gainsaid 
that there had developed in the past considerable waste 
of material and energy in operating our railroads—a fail- 
ing which will arise in any large business that is profitable 
Yet considering the great material lesson gained in the 
school of experience, showing the value of efficiency and 
economies of a practical nature, the troubles of the rail- 
roads have proven blessings in disguise. Supreme Court 
Justice Brandies once contended before he went on the 
Supreme Bench, that the railroads could save a million 
dollars a day through economies and efficiency—the esti- 
mate at the time was ridiculed in many quarters, yet it is 
now seen that the Justice spoke words of rich wisdom. 





BULL MARKETS AND PATRIOTISM. 

A leading Stock Exchange house takes the unusual! 
ground that it would be “morally wrong” to use any of 
the country’s surplus capital for any but war purposes 
and it frowns on talk of a bull market now for that 
reason. It adds “we do not see how Uncle Sam can be 
the banker of all the Allies and still have enough money 
left to finance a bull movement in stocks.” There is 
scarcely another authority in Wall street that will coin- 
cide with this view for the reason that the majority of 
sentiment feels that bull markets in securities are really 
an asset to the Government in war time sincé they keep 
the country and security holders cheerful and induce 
large and free investment in Government securities, make 
money circulate and generally “tone up” business at 
time when it needs cheer and a stimulant, 





AMERICAN TOBACCO MAKING BIG PROFITS. 

Our forecasts of better earnings for American Tobacco 
are confirmed by the unofficial but reliable advices respect 
ing the earnings for the first six months of 1917. They 
were about $6,500,000, with indications of about $13,000,00( 
for the full twelve months. This is equivalent to 25 per 
cent. on the common after payment of the preferred 
The balance for the common in 1916 was only a little bet 
ter than $8,000,000. 





A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 


J. S. BACHE & CO., 42 Broadway, New York. 
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THE BOND MARKET TURNS. 
The bond market has at last turned for the better. The 
rend had been downward almost continuously. for the 
rst seven months of 1917, and especially since the United 
States eniered the war. This week the signs have been 
inmistakable that the market has begun to throw off the 
epression. There is only one of four important classes 
f bonds that has still some rough ground to cover and 
hat is the industrial section. Industrial bonds are prob- 
bly facing some further unsettlement, but the railroads, 
1unicipals and public utilities are on the right road once 
nore. 

Railroad bonds have been scraping bottom for ten days 
1 more. This week favorable developments in the rail- 
road bond market were found in the Government crops 
report which showed bumper crops in every line almost 
save wheat, thus assuring the carriers a big traffic this 
fall and winter; the passage of the food bill which is ex- 
pected to prevent extortionate prices and induce a larger 
volume of freight movement; more satisfactory earnings 
statements, and further evidence of progress in the suc- 
cess of the remarkable co-operative methods the railroads 
iave adopted for the speeding up of freight movement 
and e¢Onomizing of labor. All these matters, coming a! 
a time when railroad bonds are at their lowest levels in 
years, have had their effect on both investors and insti- 
tutions. Liquidation has dribbled to small proportions 
and new buying has developed. It will grow as the pub- 
lic comes more fully to recognize the significance of the 
improvement in conditions. 

Even more striking, perhaps, is the improvement in the 
municipal bond market. Several significant straws are 
clearly observable. There were three notable sales of 
bonds of this class this week which bond authorities will 
recognize as denoting the trend toward betterment. First 
there was the sale of $3,000,000 4% per cent. bonds of the 
State of California at 100. A month ago it would have 
been difficult to have obtained a single bid. Then there 
was the sale of $1,235,000 Cleveland, O., school district 
bonds on a 4.67 per cent. basis for the $700,000 20-year 
issue and a 4.82 per cent. basis for $535,000 serials. Water- 
bury, Conn., sold $1,250,000 414s on a 4.42 per cent. basis. 
At the same time we learn that in the last few days the 
New York syndicate which took the last issue of New 
York City 4% per cent. long term bonds has sold over 
$3,000,000 of their holdings and that some of the biggest 
investment institutions in the country as well as private 
investors of the largest calibre have entered the market 
for municipals and now regard them as bargains. 

Secretary of the Treasury McAdoo and some of the fore- 
most banking interests of the country have conferred of 
late, and while strict secrecy has been enjoined with 
respect to the matters under consideration, it is believed 
a very satisfactory understanding has been reached with 
respect to the next offering of the Liberty Loan bonds. 
The exact date of the offering will not be announced for 
some little time perhaps, but it is believed the date se- 
lected is satisfactory to the banking interests, who have 
pledged a united support and predict a greater oversub- 
scription for the second than the first offering. 





ALASKA GOLD REPORTS 6 MONTHS’ EARNINGS. 

The Alaska Gold Mines Co. reports for six months 
ended June 30 net operating profit of $227,277 before de- 
ductions of interest charges. This compares with net 
operating profit of $451,026 in the full year 1916. The re- 
port excited no special enthusiasm nor was it discourag- 
ing, but merely indicative of a rather slow recovery from 
the trials and stress of last year, with no great amount 
of encouragement in sight unless the quality of the ore 


should improve. 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


SEND tor Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 
10 South La Salle Street, Chicago 

















Legal Investment for New York Savings Banks 
WE OFFER 


To Yield Over 514% 


Chicago, Milwaukee & St. Paul 
Convertible 414s 
DUE 1832 
Baltimore & Ohio, Pittsburgh, 
Lake Erie & West Va. 4s 


DUE 1941 


Blodget & Co. 


% PINE STREET @ STATE STREET 
New York Bestoa 
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Moore, Leonard & Lynch 


Members of New York Stock Exchange 
Frick Building, Pittsburgh 111 Broadway, New York 
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THE RAILROADS are apparently coming into their own, 
WABASH A—Our letter on this stock as an investment 
should interest you. 


“COMING EVENTS”— our weekly market letter upon re- 


quest, 
Address Dept. F 
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Acid Tests of 


Investments in War 


We have just published a vest-pocket booklet with the above 
title, which outlines the precautions that should be taken to 
ensure safety of invested funds at this time. 


ate, for Boy Beotien, together site our current investment 
ist, describing first mortgage bonds, safeguarded 
Straus Plan, to net 54%4—6%. Ask for . a 


Circular No. M-713 


S.W.STRAUS & Co. 


Founded 1882 Ino*rporated 1905 
150 Broadway Straus Building 
NEW YORK CHICAGO 

Detroit Cincinnati Minneapelis 
Kansas City San Francisco 





35 years without loss to any investor 
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RAILROAD BONDS IN 1917. 
A Severe Decline Has Put Them in the Bargain Class. 

Since the first of the year the decline in the price of 
high grade railroad bonds has been practically continuous, 
and the average level of prices is now below the level 
reached during the panic following the outbreak of the 
European War in the summer of 1914. The decline in the 
price of investment bonds has been particularly severe 
since the declaration of war by this country. 

The movement of bond prices as a whole is graphically 
shown by a chart recently published in the New Vork 
Tribune. This chart was based upon the average price 
of ten very high grade investment bonds, ten railroad 
issues and one municipal issue. The average price of 
these bonds in the spring of 1914 was exactly 96, the 
average price breaking to below 90 in the outbreak of the 
European War in the summer of 1914. From this level 
there was a slight recovery, but early in 1915 the bond 
average again declined to below 90. 

By this time the full effect of the shock of the war had 
been felt, and the country began to realize some of the 
compensating advantages, with the result that an upward 
movement in the prices of railroad bonds started which 
continued throughout the most of 1915, with a still fur- 
ther advance in 1916. At the opening of the present year 
the average price of these ten bonds had entirely re- 
covered the decline which occurred in 1914, the average 
price being 97, or a full point above the price at which 
these bonds were selling before the war. 

Since the first of the year there has been an almost con- 
tinuous decline in bond prices, and in June the average 
price of high grade railroad bonds declined below the 
lowest level reached in the summer of 1914. At the pres- 
ent time the average price of high grade railroad bonds 
is about two points below the lowest price previously 
reached since the commencement of the European War. 

The following table shows the extent of the decline 
which has occurred since the first of the year in some of 
the active railroad issues, and the approximate yield which 
these bonds return at present prices: 


Approx- 
imate 
High, Present yield, 

1917 price per cent. 
Atchison General 48...............+. 88 4.55 
Pv“ US & =~) "See peers 103% 97 5.20 
Atlantic Coast Line Ist 4s........... 96% 88 4.70 
Baltimore & Ohio Prin. Lien 3s..... 963% 90 5.00 
Baltimore & Ohio Conver. 4%4s........ 97% 87 5.70 
COMET POG BOs oh e6 cc céscctvcceds 93% 83 5.05 
Chesapeake & Ohio General 4%4s....... 94 84° 5.30 
C. M. & St. P. General 44s........... 105% 92 4.85 
©. Hes & Pe, QO GOs oc ccc ccccccss 90 80 5.00 
Del. & Hudson Conver. 5s............ 107 97 5.25 
is ERD I. Ns no oon 0s ccneeees 95 84 4.90 
Louisville & Nash. Unified 4s........ 97% 90 4.70 
New York Central Improvement 4%s.. 98% 92 4.90 
Reading General 48............seee0. 96% soi 4.45 
ee WOES Bee GBs ok nassessesncce 951% 85 4.70 


Every bond in this list is entitled to a good investment 
rating and the extensive decline in price since the first of 
the year is due entirely to general market conditions, and 
is in no instance the result of any weakening in the in- 
vestment security. A number of these issues are legal 
investments for savings banks in New York, Connecticut 
and Massachusetts, and all of them are followed by enor- 
mous equities. All of these bonds enjoy a ready market 
and are also about the best collateral for bank loans. 

While it is impossible to say that these issues will not 
sell even lower than the present low level, yet for the 
first time in some months bond houses are now beginning 
to recommend with confidence that their customers be- 
gin to purchase these bonds around the present prices. It 
is regarded as a practical certainty that, in addition to 
receiving an unusually attractive return, the purchaser 
of high grade railroad bonds at the existing prices will 
realize a substantial profit during the next few years. 

Another reason why bond houses are now recommend- 
ing the purchase of high grade railroad bonds is that 
there is every probability that until the close of the war 
all future financing will be confined to the issuance of 
short-time securities. Railroads are unwilling to issue 
long-time bonds at the present prices, and until there is 
a substantial recovery in railroad bonds the railroads will 
only do the financing that is absolutely necessary and 
this financing will be done with short-time securities. 








Your Success 


in financial or other business depends largely 
upon the character of the service rendered by 
your bank and its officials. 


We offer a complete and thorough banking 
service. Our officers are always ready to 
help you solve your financial problems. Our 
resources are large. Let us explain the su- 
perior features of our service—by letter or 
interview. 


Capital and Surplus $7,000,000 


Metropolitan Trust Company 
of the City of New York 


60 Wall Street 














U. S. ‘(RAILROADS 
Short Term Securities 
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The Coal Situation 


has increased the demand for 


Hydro-Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 
307 Turks Head Bldg. 


Providence 
New York Worcester Augusta Boston 
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PURPOSE OF COSDEN & CO.’S NEW FINANCING. 
Funds From New Stock Largely to Be Used for Improve- 
ments and Expansion of the Business. 

In response to the unusual demand for oil, the Cosden 
Co. is spending several million dollars on additions and 
improvements to its oil refinery at Tulsa, Oklahoma, 
which even before these contemplated additions has been 
rated as the largest refinery of its kind in the Mid-Con- 
tinent field and one of the biggest in the country. The 
capital for the payment of these expenses is being raised 
through the sale to stockholders of about 640,000 shares 
of the company’s common stock. 

The proceeds from the sale of this stock is to be used 
to acquire all unpaid purchase money obligations of the 
Cosden Oil & Gas Co. issued for oil properties and to 
reimburse that company for similar obligations paid 
since May 1, 1917, and the balance, somewhat in excess 
)f $4,150,000, is to cover the cost of improvements. 

Cosden & Co. are installing 100 pressure stills, 30 coke 
stills, a gas compression plant which will manufacture 
gasoline out of waste gas from the stills and is acquiring 
additional tank cars. The daily capacity of its Tulsa plant 
s 40,000 barrels as a skimming plant and 18,000 barrels a 
day for running crude oil down to coke. 

1 the present shortage of tank car transportation fa- 
cilities Cosden & Company’s ownership of 2,200 tank cars 
represents an especially valuable asset as it puts the 
company in a strong position to handle the unusual de- 
mand prevalent all over the country for oil and all of its 
by-products. These tank cars are worth today about $3,- 
500 each and represent a total investment of over $7,000,000. 

Cosden & Co. recently acquired the securities of Cos- 
den & Co. and the Cosden Oil & Gas Co. The merger of 
the two companies into the Cosden & Co. was arrange’ 
through an exchange of stock, share for share. The man- 
agement of the company has also displayed considerable 
foresight in the purchase of material before there was 
much increase in prices, and the company as a result has 
now on hand sufficient pipe bought at low prices to cover 
its requirements for about a year. 





NO CHANGE IN AM. PUBLIC UTILITIES CO. 

Report That Eastern Bankers Have Taken It Over Prove 
Erroneous. 

Several days ago an item was published by some of the 
Eastern newspapers to the effect that the banking house 
of Paine, Webber Co., of Boston, had purchased the busi- 
ness of Kelsey, Brewer & Co. and taken over the com- 
plete management of the American Public Utilities Co. 

From whence the report originated no one knows, but 
not having been confirmed, The Financial World did not 
refer to the rumor, preferring to wait for authoritative 
information. It now develops that there is not a grain of 
truth in the report. 

From Grand Rapids, Mich., Blaine Gavett, the secre- 
tary of the company, wires that the report appears to 
be nothing more than a distorted echo of the purchase 

J. H. Blodgett of Paine, Webber & Co., of C. F. 
elsey’s interest in Kelsey, Brewer & Co., which purchase 
was made some time ago. J. H® Brewer, who has been so 
largely responsble for the development of the Amer- 
ican Public Utilities Co., continues as its president and 

tive head in control of its policies and management. 
He also will continue to manage as aggressively as here- 
fore the business of Kelsey, Brewer & Co. No change 

control of either interest has taken place, nor is 
y change contemplated. 


— - 





U. S. RUBBER HAS A MOVE. 
\ professional element which had been engaged in op- 
‘rations in the industrial group but neglected U. S. Rub- 
r returned to that issue this week and succeeded in in- 
teresting some of the outside speculators on the claim 
that U. S. Rubber was outside the group of stocks that 
me under the price-regulation program of Washington. 
This is true and if it wasn’t for Rubber’s bad market rec- 
rd and heavy capitalization the movement might have 
same chance of further expansion. As it was the stock 

got up very close to its high price of the year. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 











Permanent Monthly Income of $50 


can be had for 


$8,650 


invested in 100 shares of 


Cities Service Preferred 


Cities Service Company is one of the largest and strong- 
est Public Utility organizations in America. Its stock will 
afford a maximum of stability in times of uncertainty. 


Monthly Dividends 
Write for descriptive circular No. F-133 


DOHER 


60 WALL ST. NEW YORK 




















Send for Bond Talk “F”’ 


PWBrovese Ve 


INCORPORATED 
115 Broadway, New York 

















WE OFFER 


Dodge Manufacturing 


7% Cumulative 
Preferred Stock 





H. N. WHITNEY & SONS 


Members New York Stock Exchange 


17 BROAD STREET NEW YORK 














HE steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 


and Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 
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GARRETT OPTIMISTIC ABOUT THE RAILS. 

Garet Garrett, the financial editor of the New York 
Tribune, in a recent issue of his paper expresses himself 
favorably in regard to the outlook for the railroads. His 
views correspond so much with those of The Financial 
World that we take the liberty of reproducing them 
herewith: 

Here are some facts which have a bearing on railroad securities. 

The average price of fifteen standard railroad stocks is now about 
15 points below the high level of 1916. In the same period the average 
price of twelve representative industrials shows a new decline of 10 
points. 

Railroad gross earnings are attaining new peaks each month, and 
in most cases high records are being established in net. Even the 
Eastern carriers are making a better showing. 

The roads which needed it most have received a substantial increase 
in rates, all of which will go to swell net earnings. 

Railroads are not directly affected by price-fixing or by many other 
uncertainties which becloud the industrial position. On the other 
hand, since we have entered the war they have made remarkable 
progress toward eliminating waste and establishing greater efficiency 
in freight transportation, which cannot fail to have a permanent and 
decidedly favorable influence upon their net earnings. 

They have been relieved of worry about the future by the Commerce 
Commission’s assurance that in case of adverse developments high 
rates would be granted. 

What this keen observer of financial conditions says 
about the railroads meets with general recognition among 
men posted in the financial world. It waits but upon 
the revival of interest in the security markets for such 
underlying strength as the railroads now reflect to ex- 


press itself marketwise in the standard railroad securities. 


ERUPTION AMONG ATLAS CO. STOCKHOLDERS. 


Two stockholders of the Atlas Corporation, a concern 
operating a taxi-cab service in Chicago, have moved for 
the appointment of a receiver and in their petition have 
included Andrews & Co., the Chicago and New York 
brokers, who have made motor stocks their specialty. 
These stockholders charge that between the two com- 
panies a system of interlocking directors exists, much 
to the detriment of the Atlas Corporation. They further 
assert that when the original owners of the Atlas Cor- 
poration enlarged its capital, Andrews & Co. entered into 
a contract to purchase $350,000 of preferred stock, agree- 
ing to pay $215,000 for this issue. According to the alle- 
gations of the petitioners for a receivership, however, 
payment was not made in cash but in notes, four in all 
none of which, though past due, have been paid. So 
far as che general investing public is concerned their 
interest in this incipient revolution among the Atlas Cor- 
poration stockholders is in the abnormal profits the 
bankers could make out of the sale of the preferred 
stock issue—a profit of $135,000, or nearly forty per cent. 
of the stock’s par value. Any company which could suc- 
ceed against such a handicap in the form of expense it 
must meet to raise capital, would have to be a financial! 
marvel, piloted by wizards. 


INTERNATIONAL PAPER SUIT. 


The suit began by the minority interests in the Inter- 
national Paper Co. to force a distribution of the profits 
didn’t help the stock any. The majority interests are 
against any market movement that would indicate that the 
minority were making progress in their campaign. A 
long court fight is anticipated. The minority is very 
severe in its strictures and severely arraign the manage- 
ment which it seeks to have removed, as it is claimed the 
policy of the management is what has led to the threat of 
the Government to take over the business. The minor- 
ity want over $16,000,000 profits distributed and the pres- 
ent officers removed. 


LEHIGH VALLEY DOING BETTER. 


The turn has come for Lehigh Valley at last; June 
gross gained $884,000, and net after taxes, which, by the 
way, showed a big increase, gained about $212,000 over 
June, 1916. Since the first of the year net has decreased 
$1,233,000, but it is believed July will show as good if not 
better figures than June and that for the remaining five 
months of the year, even with no increase over the pres- 
ent volume of traffic, a very handsome recovery will be 
shown. It looks as though the worst of the liquidation 
in the stock was over. 


——— 








READJUST 
YOUR 
INVESTMENTS 
Under the conditions 
now prevailing our 
statistical service can 
assist investors in 
adjusting limited 
income securities for 
sound issues enjoy- 
ing ready markets 
and better yields. 

August Investment 


Suggestions *‘F.W.” 
on request. 


MERRILL, 
LYNCH 
& CO. 


New York 
Detroit 
Chicago 
Cleveland 
Washington 


Members New York Siock Exchange. 

















$85,000 
Gulf Public Service Company 


of Delaware 
Collateral Trust First Lien Gold Coupon Bonds 
Interest 6% 


Dated May Ist, 1917 Due May Ist, 1932, to May Ist, 1942 

Interest payable May and November 
These bonds are in effect an absolute first lien on the entire public 
service properties in the City of Atlanta, Texas, and on the Texas, 
Arkansas & Louisiana Railroad Company, which operates a stand 
ard gauge steam railroad from Atlanta to Bloomburg, a distance 
of about eight miles. Customary brokerage. Circular furnished 
upon request. 


HORD & COMPANY, Inc. 


INVESTMENTS 
One Hundred Broadway New York 














West Porto Rico | 
Sugar Company 


We are offering the Preferred Stock 
of the West Porto Rico Sugar Com- 
pany at a price to yield 8%. This invest- 
ment may be briefly described by the 
following attractive features: 

1—Assets back of the stock are 
appraised*at $150 per share. 

2—The dividend is being.earned 
more than four times. 

3—The preferred stock carries 
with it a bonus of 10% in 
Common Stock on which 
earnings amount to $40 per 
share. 

4—The 8% yield is unusually at- 
tractive for the Preferred 
Stock of a company in such 
a strong position. 


Write for descriptive circular 


Toole, Henry & Co. 


N. Y. Stock Exchange 
Members {nx Y. Cotton Enchenee 


120 Broadway, New York 
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A PLEDGE IS NOT A “SCRAP OF PAPER.” 
Guaranties Cannot Be Wiped Out Except by Financial 
Insolvency. 

When Justice Hand, of the United States District 
Court of New York, upheld the rights of the holders 
of Western Pacific first mortgage bonds under the 
oyarantee of the Denver & Rio Grande to pay the in- 
terest on the Western Pacific bonds during their long 
life, he considerably heartened the faith of bondholders 
in this class of securities, of which there are numerous 
issues. While the decision is not final, few believe it 
will be overthrown by the highest legal tribunal in the 
land should the litigation be carried so high and not 
be settled by the guarantors. 

fo the lay mind there is one simple question in- 
volved. In this case one railroad, in order to raise 
capital for the construction of another railroad, with 
which it expects to interchange traffic and control the 
ownership through the possession of its stock, pledges 
its credit and its earnings to provide the interest upon 
the money borrowed from investors. Having made 
such a written covenant it should be compelled to ful- 
fil its obligations if it endeavors to escape conforming 
to them voluntarily. Had it been possible for the Den- 
ver & Rio Grande to escape from its legal obligations 
through a technicality the whole basic principle of 
guaranteed bonds would have been undermined. For- 
tunately, there is a remedy in law if not in the moral 
understanding of certain railroad directors. It is not 
believed that the Denver & Rio Grande will fight the 
rights of the bondholders of the Western Pacific, but 
will come to a compromise with them eventually through 
an interchange of securities. That course would be a 
proper one, for the future of the two systems is so in- 
volved one with the other that it is clear that it will 
be better for them to continue team work than to go it 
alone. However, that is an incidental question com- 
pared with the greater one involved and that is, can 
investors place confidence in the integrity of the guar- 
antees of solvent railroads? They can, and that 
strengthens the stability of the many guaranteed rail- 
road bonds. 


LARGE RAILROAD EARNINGS. 


It was left with the railroads to indicate to the In- 
terstate Commerce Commission whether or not they 
should reopen the advance rate case later in the year on 
the score of insufficient profits. Judging from current 
returns the case will stand as it is for some time. Nor- 
mally gross drops from April into the middle of the sum- 
mer and begins to start up again when the crops move. 
[his year May exceeded Apmil, and the June gross was 
only a small bit under May. Compared witha year ago the 
‘une gross was much in excess of the normal. So was the’ 
net. On the western and southern lines, where the increase 
in rates, save on coal, was denied, there was a combined in- 
rease in net of $13,000,000. Most of the advantage of the 
runk lines in the matter of gross was absorbed in higher 
expenses. There is not likely to be much additional resi- 
luum here until the new rates get into full effect. They 
id not begin to apply until after July lst. The Northern 
‘acific, a granger road, with its biggest revenues in the 
ill, moved traffic in June of a much larger value than 
ver and only a small portion of this was grain. The 

suthern roads are hauling more loaded cars now than 

ey do in the autumn when cotton and its products are 
oing to market. 

It will be the effort this fall to regulate crop movements 

) that they do not add too greatly to the transportation 
burden. Instead of throwing the usual amount of wheat 
and corn onto the markets in October and November it 








Our Eight Booklets 


You will find in our various booklets invest- 
ment opportunities clearly outlined in a way 
which the average man can understand. You 
will find our office force ready to explain which 
one of these booklets is best fitted to meet your 
particular investment need. 


No. C-65—“$100 Bonds” 
How you may invest your funds in standard income- 
producing bonds of small denominations. 


No. B-65—“The Partial Payment Plan” 
How you may invest while you save, adjusting pur- 
chases ot securities to your income. 


No. A-65—“Cumulative Investment” 

How you may reach the financial goal you have in mind 
through consistent saving and investing over a_ period 
of years. 

No. D-65—“Odd Lot Investment” 
How you may buy as little as one share of stock for 


cash. 
No. E-65—“Odd Lot Trading” 
How you may trade in New York Stock Exchange securi- 
ties in amounts of less than 100 shares. 


No. F-65—“Investment for Women” 
How any woman in receipt of a regular salary can use 


her savings to acquire standard securities. 


No. G-65—“Curb Stocks” 
How business is conducted on the Curb Market, with 
comment on the character of different classes of Curb 


shares, 
No. K-65—“‘Odd Lot Orders” 


How the Odd Lot business is conducted. A handbook 
for investors who buy and sell Odd Lots. 


Members New John Muir & O. Main Office: 


York Stock SPECIALISTS IN 61 Broadway, 
Exchange Odd Lots New York. 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 


New Haven, Conn. Bridgeport, Conn. 








Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


s . 
Hotehhin & Go. #88 .i. Bieta 


INCORPOKATED 








Belt R’way of Chattanooga 5s & 4s, 1945 


Chicago & Great Western Ist Term. 5s, 1936 


Grays Point Terminal R’way Ist 5s, 1947 
Spartanburg Union & Columbia 4s, 1995 
Alabama Great Southern Pref. & Ordinary 


Wm. Carnegie Ewen 
New York 


100 Broadway Tel. Rector 3880 











A Message about Investments 
from George H. Burr & Co. 
Tax Free in C ticut 
A Connecticut corporation conducting a 
business established 100 years ago is about 
to issue, UNDER SPECIAL AUTHORITY 
FROM THE CONNECTICUT LEGISLA- 
TURE, a 7% Preferred Stock. 
‘ Par Value $25 
Price to yield 6.73% 
A full description of this investment stcck 
will appear in an early issue; in the mean- 
time, if you want to make early subscrip- 
tion, write today for all the facts. 
George H. Burr & Co. 
120 Broadway, New York 
Philadelphia Boston Hartford Chicago 
St. Louis Seattle Portland San Francisce 
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will be withheld until after the traffic in soft coal is 
lightened. There are many grain movements that can be 
shortened by applying sensible rules to primary markets. 
Wheat frequently has been going hundreds of miles out 
of it way to be milled. There are also cross movements 
of transcontinental traffic, freight coming east meeting 
freight of the same sort going west. By regulation and 
clearing house methods much slack can and is being taken 
up. 

The railroads are being operated with greater efficiency. 
This is proven in the figures of increased ton mileage 
with a small increase in train miles. The cendition of 
equipment is being brought nearer perfection, although 
the strain on it is harder than ever. When all new cars 
and locomotives have to go to France and Russia the only 
way to increase equipment facilities is to make existing 
cars and locomotives do more work. When they are in 
the shops they are waste. A repaired car or engine ac- 
complishes nearly as much as one just turned out from 
the maker. 

PECULIAR SEQUOYAH OIL STATEMENT. 
Some Facts Intelligent Stockholders Should Know— 
Report Throws No Illumination Upon the 
Real Earnings. 

If the Sequoyah Oil & Refining Co. is as prosperous 
as the officials of the company try to make it appear and 
in which they are unqualifiedly supported by A. B. Ben- 
esch & Co., who until recently acted as the fiscal agents, 
it is not apparent in the confusing financial statement 
which the company has issued in connection with a plan 
the officials have formed to put the management in the 
control for a long term of years of a board of voting 

trustees. 

According to this financial statement the net gain from 
operation, including gain on reappraisals of plants and 
property, was $200,731.62 for a year lacking just fiftee: 
days as the books were closed just that many days pre- 
vious to the ending of the full fiscal year. What are we 
to assume from this peculiar manner of reporting earn- 
ings? Certainly earnings do not consist of adding to the 
book value of plants and properties, and this inspirzs 
further doubts about the soundness of such a method of 
bookkeeping when it is unaccompanied by an audit of 
certified accountants but must be taken direct from the 
officials of the company. Now how much of this net 
profit is actually from the sale of oil and how much is 
gained by marking up the book value? Stockholders 
should find out where the real earnings end and the fig- 
ure-uplifting bookkeeping begins. Now out of this $200,- 
731.62 cash, dividends were disbursed to stockholders to 
the extent of $113,410, but stockholders returned $53,655 
to the treasury of the company. Why, since dividends 
are intended to be kept? In the absence of an explana- 
tion for this peculiarity is the stockholder, groping around 
in the dark, to be finally forced to the conclusion that 
the actual earnings did not permit the diffusion of such 
a large amount of money and the officials returned their 
share? The company has a capital of $2,000,000, of which 
$1,501,000 is outstanding, the balance still remaining in 
the company’s treasury. Since the company is paying 
quarterly dividends at the rate of 4% per cent., or 18 
per cent. per annum, it must earn out of the production 
$270,180 per annum on the $1,500,000 issued stock and 
$360,000 on the authorized capital. But according to the 
company’s own statement only $200,731.62 has been 
earned both from. oil and marking up book value of 
plants and property. 

Nor is this the only peculiarity of the financial state- 
ment. In order to build up a surplus account for the 
company there was donated to the treasury $948,665 in 
stock, bringing the net gain in surplus to $1,089,641. 
Among the current assets is mentioned the item of $52,- 
887 consisting of accounts receivable, advances to offi- 
cers, employees, etc., which suggests the question, why 
were advances made to.  officers—does the com- 
pany not pay them enough? A book value is placed 
on the property of $2,567,447, which reminds us so much 
of other book values arbitrarily arrived at and which ia 
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Appalachian Power Company { 


FIRST MORTGAGE 
5% GOLD BONDS 


DENOMINATION $100 COUPON FORM 


Bonds are secured by First Mortgage on 
entire properties of the Company 


NET EARNINGS 


Year to June 30th, 1916........... $399,843.13 
Year to June 30th, 1917........... 481,765.76 
Annual Interest Ist Mtge. 5% Bonds 296,200.00 


PRICE TO YIELD ABOUT 654% 
H. M. Byllesby & Company 
Incorporated 


209 So. La Salle St. 
CHICAGO 


1209 Trinity Bidg. 
NEW YORK 
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7% 
Preferred Stocks 


First Mortgage Bonds 
To Pay About 5.9% 


One, Two and Three Year Coupon Notes 
To Net 5% 


HODGDON, CASHMAN & CO. 


Investment Bankers 


53 State Street, Boston, Mass. 
Philadelphia, Pa. Rochester, N. Y. Springfield, Mass. 

















All Well Secured Bonds Can Be Bought on the 


SMALL PAYMENT PLAN 


Interest Paid on All Payments 
No Interest Charged on Unpaid Balance 


—— oombs 
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and Booklet The Hundred Dollar Bond House 
“HOW” 120 Broadway New York 
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Increase Your Income 
and Overcome 


the High Cost of 
© * 
Living 
Let us tell you how this may be 
done without sacrificing the safety 


of either the principal or income of 
your investment. 


Claude Meeker 


8 E. Broad Street 71 Broadway 


COLUMBUS, OHIO NEW YORK CITY 
Offices Connected by Direct Private Wires 
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e eventual denouement proved as vaporish as a cloud. 
andidly the statement creates the impression that part 
the dividends have come from capital and not from 
rnings from oil, an impression that will not be re- 
oved except by a more detailed financial statement of 
‘tual earnings; also that the full dividend is not earned, 
nd if earned there is so little margin for safety as at 
o time warrant Benesch & Co. asking $1.25 a share, 
. premium of 25 per cent. over the par value, for the 
stock. Our criticisms of Benesch’s methods of promoting 
enterprises are confirmed by the peculiar financial state- 
ment of the Sequoyah Oil & Refining Co. They have 
not changed from the day when he was engaged in pro- 
moting that fraud of another day, the American Tele- 
‘raph Typewriter Co., and in connection with it was 
rrested, prosecuted and convicted in the Federal court 
1 operating a fraud through the mails. 





NOT AN INVESTMENT. 

A Chicago subscriber inquires of The Financial World 
vhether it would be wise for him to purchase stock in the 
Commonwealth Finance Corporation, for which the firm 
§ Sargent & Co. are the fiscal agents. One of the agents 
n his city had informed him that an investment in the 
stock of this company would net as much as 50 per cent. 
per annum. To this subscriber and to others who may 
e appealed to by the army of agents in the employ of 
Sargent & Co., with similar representations on the ground 
that the security is an attractive and safe investment, we 
inswer with an emphatic No. The stock cannot be re- 
garded in the category of investments at all; on the other 
and it is extremely speculative and to describe it in any 
ither manner displays extreme lack of conservatism on 
the part of the solicitors and on the part of the fiscal 
igents for permitting them to do so. The Commonwealth 
Finance Corporation has been organized with a capital of 
$10,000,000 cumulative preferred stock and $7,500,000 com- 
mon stock. It intends to finance the installment payments 
yn automobiles and pursue a similar policy in connection 
with other merchandise. But so far little in this direction 
has been accomplished as most of the efforts put forth at 
the present time have been toward raising this large 
capital and this is being done through agents all over the 
country, who receive an extremely liberal commission for 
selling the stock. 





TRACTION COMPANIES CHANGING RATES. 

Due to the high costs of operating several rate changes 
iave been made among the street and interurban railway 
subsidiaries of Cities Service Co., and arrangements are 
veing made for further adjustments to include all the 
traction properties. It is thought that the various Public 
Service Commissions can readily be convinced of the 
justice of the increases. A hearing on the subject of 
rate readjustments is now being held in Albany, N. Y., at 
the request of the utility corporations of N. Y. State. 
Counsel for the companies, at the opening of the case, 
said if relief were not soon furnished some of the com- 
panies might soon have to go into the hands of receivers. 

Among the various methods suggested for increasing 
revenue is the 6c face. The 6c fare idea is coupled in some 
instances with the issuance of metal tickets to obviate the 
disadvantage of making change. Similarly there is some 
activity on the part of traction companies all over the 
country to have a 6c piece coined. 

Some of the properties instead of establishing a general 
6c fare favor the creation of a zone system with fares of 
that amount or more. 

One of the Doherty properties has already abolished the 
six tickets for a quarter feature, and it is expected this 
will be followed in other properties. The Cities Service 
Co.’s interests in the traction industry are, however, not 
extensive. 

By a decision of the Federal Courts announced on Aug 
1, higher rates for natural gas were granted in Kansas 
City and vicinity. Under the revised rates gas is to cost 
60 cents per thousand cubic feet in the territory north of 
Ottawa,,which includes Kansas City proper, and 50 cents 
in the section south of Ottawa. 








Sugar 
Fire Insurance 


Stocks 


BOUGHT—SOLD—QUOTED 


Fidelity-Phenix Fire Ins. 
German Alliance Ins. 
German American Ins. 
Germania Fire Ins. 
Hanover Fire Ins. 

Home Ins. 

Niagara Fire Ins. 
Westchester Fire Ins. 


Central Aguirre Sugar 

Fajardo Sugar 

Federal Sugar Com. & Pfd. 

Gr. West. Sugar Com. & Pfd. 
Guantanamo Sugar 

Manati Sugar Com. & Pfd. 
Matanzas Am. Sug. Com. & Pfd. 
National Sugar 
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Metropolitan S. S. 10-Year Notes 

Emmet Irrigation Dist. Ctfs. 

Peoria Water Works All Issues 

New York & New Jersey Water Co. 4s & 5s 
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5% M.C. Trust 
Certificates 


HE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are issue d in $100 units to accommodate the private investor. Interest begins 
with the date issued —maturity at option —threefold security. For full details 





Write for free booklet and monthly magazine 
“WORKING DOLLARS’ 


Manufacturers Commercial Co. 


Capital $1,000,000 


929 Broadway New York City 
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No advertisement of fraudulent or doubtful character ac- 
cepted at any price. Advertising rates upon application. 
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by the Daw Steamship Agency, 17 Green St., London, 
W. C., and in Holland by J. H. de Bussy-Rokin, 60-62 
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Investors may obtain THE FINANCIAL WORLD each week 
~ al prominent news stands and the New York Subway 
stands. 














The Financial World was established to diffuse the truth aiout 
investments, has consistently maintained this attitude, and will ccn- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE WIZARDRY OF THE RAILS. 
By Louis Guenther. 


A Watts had to live to make a eee cee possible. 
One discovered there was power in water when it was 
transformed into steam; the other found this force could 
be employed to propel an engine. 

To these two geniuses the world is under the greatest 
obligations. Not only did they provide the means for 
people to annihilate space, but made time tenfold more 
valuable. 

Steam in its various applications has revolutionized the 
whole system of existence and has been the chief factor in 
this remarkable evolution from the ancient to the modern 
world. 

Where it took months to travel a few thousand miles 
under sail on the sea, or by wagon over land, only abso- 
lute necessity would in the primitive days induce people 
to make such a journey. 

How different since the railroads have developed into 
such marvelous carriers of civilization. They cover dis- 
tance now in an hour which formerly took a day; they 
make travel comfortable, they have quickened industry 
thousands per cent. 


Whatever wilderness the steam horse has penetrated 
it had brought with it progress and wealth by turning it 
to some practical use for mankind. Obstacles of Nature 
have no terrors for the railroad building genius—he as 
readily mounts the mountain passes as: he crosses the 
dreariness of the sun-baked deserts. 


But without the wonderful genius of Watts and Ste- 
phenson the railroad building genius would have lacked 
the proper tools to accomplish his wizardry. Men can- 
not and never will appreciate to what a vast extent the 
discoveries of these two mental giants have added to the 
wealth of the world. 





Our country could not have attained the pre-eminen: 
place it occupies in point of population or in wealth wit! 
out the aid of the railroads. 

Before the iron bands of rail linked together the A: 
lantic and Pacific Oceans—before they made the Ande: 
passable; before they bound together the Gulf of Mexic 
with the rich prairie lands of Saskatchewan and Alberta 
civilization upon the Western Hemisphere progressed 
a snail’s pace. 

But with their coming came a modern wonder. Lands 
which heretofore were known as no man’s land, the useless 
forests, and the stored up treasury of the Earth, delivered 
unto man their vast wealth. 


= 


The people when they first discovered what a remark 
able transformation the railroads had wrought in modes 
of living and material wealth, welcomed them with ope: 
arms—there were no inducements great enough in their 
pioneer days to stimulate their construction. 


I can still remember, before the railroad came, where 
land in the Dakotas could be purchased at seventy-five 
cents an acre; I can still recall land almost as cheap in the 
Indian Territory, but once the wizardry of the railroads 
was thrown over these lands their value mounted rapidly 


Homestead land in the Dakotas that once could b- 
bought under a dollar an acre, now sells around $100 t 
$150 an acre—town lots in what are now metropolita: 
cities now command a value in the thousands where for 
merly the land could be had for fifty dollars. 


All this the railroads have done for the people of ou: 
country. A short railroad into the interior of Alaska 
made possible the bringing in of the greatest single coppe 
mine that is to be found anywhere in the world. 


Commerce cannot exist without some means ot transpor 
tation—the more quickly it can be carried on the greate 
is its development. Due to these iron arteries our trade 
internal as well as external, has grown into the billions 
annually. 


— 


It is commonly estimated that more than twelve billio: 
dollars have been invested in the railroads of the country 
The country could turn to no better investments, for it is 
the basis of the estimated wealth of the nation of one hun 
dred and twenty billion of dollars. 


So for one dollar put into the railroads more than ten 
dollars have emerged. They have benefited the whole 
people ten times as much as what part of the people put 
into their development. Is that not alone a great object 
lesson of the greater benefits a community or a country) 
can derive out of the railroads through toleration toward 
them rather than a spirit of antagonism? 


Is the agitator leading the people rightly when he leads 
them to tear down this wizard? Would it not be more 
constructive to adopt a gentle policy of correcting such 
evils as are likely to develop in such a wonderful system 
without impairing its growth? 


It seems so, for during the past year only a few thou 
sand new miles of railroads were constructed simply 01 
account of the timidity of investors who have feared to 
put capital into projects that have been the shining targets 
for all political agitators. 

Fortunately the people have awakened—the value of the 
railroads is becoming more appreciated as time passes 
They again will come forward as offering one of the 
securest forms of investment for our shrewd investors 
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MORE BOND MARKET OPTIMISM. 
A Cheerful Voice From the Oklahoma Field—New York 
and Philadelphia Opinion. 

Continuing the publication of letters received from in- 
yestment bankers relative to the investment situation, The 
Financial World gives below letters which should be of 
nterest to our readers as they reflect the observations of 
rained bankers: 


UPHOLDS OUR VIEW. 

William West, of the Philadelphia Banking House of Henry & 
West, in upholding the views The Financial World has expressed 

arding the opportune time for investments, says: 

have been interested in reading, from time to time, the very 

d articles appearing in The Financial World, and in reply to 
your letter of July 24, would like to make a few observations with 
ference to the attractiveness of many very excellent investments 

this time. 

n the first place, I feel satisfied that the business of our cuuntry 

upported by a sound, financial structure, and it seems to me, in 
nite of the fact that many new problems confront us at this time, 

estments are obtainable on bases that should convince the in- 

tor his funds can be employed at most profitable rates. 

| feel more attracted to the field of Public Utility investments, 

rticularly to those supplying power and illumination, both public 
and private. 

Many thoroughly sound securities issued by companies of this 
iss are obtainable today to yield 5% per cent. and more, and it 
ems to me that, on average, purchasers of them should later find 
heir bonds selling at considerably higher figures. 





BOND PRICES LOWEST IN 20 YEARS, 

Redmond & Co., of New York City, while unwilling to predict 
the course of bond prices, are of the same opinion with us that 
rices are low. They write: 

In reply to your request to Mr. Criscuolo of our statistical de- 
partment for our opinion on the bond market, we would say: 

Bond prices as a whole are now lower tBan they have been for 
nearly twenty years. It is obviously impossible for anyone to say 
when the bottom will be reached, as when bond prices are very 
low it is invariably the case that there are factors of uncertainty 

the situation which make it appear possible that they will go 
still lower. As these factors do not disappear until after prices 
have risen materially, the investor who waits for the situation to 
lear before buying will invariably buy at higher prices. 

“While we do not wish to predict the future course of the bond 
market, we feel that those with funds would be wise to invest 
some part now at current prices, in order to assure themselves of 
some benefit from the very low prices now ruling. On the other 
hand, we would not recommend the investment of all available funds 
at this time.”’ 





BIG PROFITS FOR INVESTME.NT. 

George I. Gilbert, of Oklahoma City, Okla., believes, with The 
Financial World that investments are on an attractive basis at this 
time. He says: 

I would say that the reasons why we should expect a much bet- 
ter bond market soon, are as follows: 

First: Business all over the country is good. A great many 

ople are making large profits. The crops are good and the prices 
high. The farmers have money and will either invest it or spend 
t With both the manufacturing and business concerns and the 
farmers making money, we are bound to have good times. 

Second: There has been so much talk ail over the country about 
economy that a large portion of the profits above referred to will 
be for investment. 

Third: The campaign for the sale of Liberty Bonds has drawn 


ttention to investments in bonds as nothirg else can do. and 
thousands will be ready to listen to bond talk who aad never thcught 
it before. 


Fourth: The increased Income Tax will make municipal bonds, 
which are entirely free from all government income tax and which 
re, as a matter of fact, not generally reached for ordinary taxes, 
very attractive. 

I am offering the bonds of Oklahoma Municipalities at a price 
which will yield a much greater income than the Liberty Bond and 

better income than the bonds issued by municipalities in the 
Eastern States: they are just as safe as the Liberty Bonds or the 
Eastern bonds and they are bound to be attractive. 

During the past few months all municipal bonds have been sell- 
ng at a ridiculously low price and there would seem to be no 

ubt but that the best people generally will wake up to the de- 
sirability of these bonds and create a good demand, and it will 
then be found that the market for bonds at bargain prices is ex- 
hausted. There is every indication that we will very soon see as 

iarked an increase in the price of municipal bonds as we did a 
few years ago after the opening of the European War. 

If there is any suggestion in this which is of use to you, you are 
welcome; but I am firmly convinced that the market is on the 
up-grade, and that as soon as the hot weather is over we will 
see a marked demand from the investors and the dealers will find 
themselves without bonds. We are not sending any money out of 
he country, and Europe has no more securities to sell back to us. 


STUDEBAKER CUTS ITS DIVIDEND. 


\ll the assertions made by the bears in their campaign 
against Studebaker common stock were verified by con- 
ssion at the meeting of the directers this week when 
ey cut the dividend from a 10 per cent. per annum to a 
4 per cent. per annum basis. The Studebaker Co. has a 
t of unsold machines on its hands and in the hands of 
ents, and it has been compelled to incur heavy barfk 
bligations, which necessitated conserving cash resources. 
laxwell is believed to be in the same boat, and will be 
rced soon, so the market quotations for the stock sug- 
st, to cut down the common stock dividend radically or 
Pass it altogether. Its other dividends will be left un- 
listurbed, it is said. After the Studebaker announce- 
ent another drive was made at the stock, but it had 
Pretty effectually discounted it by the previous drastic 
liquidation. 
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Everett, Heaney & Co. 
CAPITAL STOCK 


No Bonds—No Preferred Stock. 


Exceptionally well secured and has unusual 
possibilities for increase in value. 
Par value $20—Price at market to yield over 8% 


Send for detailed circular ‘“‘F" 
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FOUR YEARS OF RAILROAD BOND PRICES. 
High Class Rails Now Selling Below the 1914 War Panic 
Level, 

The Financial World gives herewith a representative list 
of active railroad bonds, listed on the New York Stock 
Exchange, with their high and low prices for 1914, 1915, 
1916 and the first six months of 1917. The first figure 
is the high and the second the low for the year named. 
The reader may then judge for himself by comparisons 
whether present bond prices are on a bargain basis or 
not. In the first column of the 1917 table the first two 
figures are the high and low prices for the year and the 
third figure is the price of Aug. 4, 1917. 


1917 
iS. B Bates Wea G6, co tnd ceesndccnebis 97 87% 88 
FES 8 Re ee er 101% 96 96 
BG EN « n6ncnss20cseshseeeusneeeds P 84% 85 
Se Se Se GD, 6 onc cs sanees see eeesecs - 934 82 83 
i CE Me, «ccankcsandnncenseeeeees 108 100% 100% 
SF ERS np Care 105% 93 93 
G. BE, BBR. BP. em. GORY. G8bRi'< gsc pe cccccddivers 102% 86% 8&7 
GB, B Wis Wee BOB. Gia cc ke ket rhe Selhescescecace + oi 86 861% 
©. DB. & @. Bem. Geo fdas Bases 0 bo HSNO Sc ce 97 89 89 
i ee 2D. on ndncentanemeseeanee 86% 78 78 
eh. SL, SIL Rc cascccumenteaoiepecu woo 847 86% 
eS ee et me - 102% 96 97 


The careful reader and bond analyst will note that out 
of the even dozen bonds listed in the table ten of them 
are now selling at prices below the low price of 1914. The 


—— 


significance of this is that almost all bonds listed in 19)4 
were subjected to a very violent break at the close oj 
July of that year, when the stock market smashed and 
values faded away as the result of the sudden precipita- 
tion of the European War. For two days until the Stock 
Exchange was closed panicky conditions reigned in both 
stocks and bonds and great sacrifices of values were 
forced. Now we see many of the leading high class raij- 
road bonds selling well below the semi-panic figures 0} 
1914. It is an abnormal condition, with the country pros- 
perous and railroads showing marked gains in earnings 
over those of 1914. All of these bonds and many more 
which we have not listed may be now regarded as on the 


1916 1915 1914 
95% 92% 95% 89% 96% 91% 
1014 99 Se ct leas = 
84 85 92% s% 9414 89 
91% 87% 91 83 92 8y 
107% 104% 106% 105% wd eg 
104 100 103% 97 108% 4% 
103 99 103% 93 102% 04% 
95 93 96 89% 97 93% 
94% 92 95 88 91 91% 
86 81 84 83% 84 79% 
904 83% 93% ahr 88% re 
103 100 103 9614 106 102 


bargain counter with potentialities for recoveries that 
should be impressive. Many bond market authorities are 
now pointing out this remarkable situation as it now exists 








HEARD IN WALL STREET. 
By the Saunterer. 

A favorite expression in Wall Street banking circles 
and among industrial leaders with reference to the pro- 
gram to tax excess profits is “If the big corporations are 
to fork over large profits under the excess profits plan, 
they must first be allowed to make the profits.” In other 
words, the Government cannot first force producers +o 
furnish goods at arbitrarily fixed, below-the-market prices 
and expect them at the same time to show excess profits. 
A lot of the banks and trust companies have made ad- 
vances to the big corporations on terms which were favor- 
able because of the expected big profits from war business. 


During the recent hot spell, when the thermometer reg- 
istered above 90 in Manhattan bedrooms all night, four 
young brokers who could not sleep decided to take an 
auto ride to cool off. They summoned the chauffeur and 
all but the chauffeur started off attired in nothing but 
their pajamas. The chauffeur wore a bathing suit which 
would have made a Newport bathing beach belle blush. 
The party rode all night and kept cool and comfortable if 
they did not sleep. Starting to return home about day- 
light, however, the auto broke down three miles from 
home and the pajamaites had to walk home. It was by 
this time broad daylight and they expected to be made the 
object of the sarcastic remarks of every passerby, but in- 
stead their appearance, greatly to their astonishment, ex- 
cited only admiration for their having thought of sv 
novel a means of taking a morning stroll in comfort. 


There are various reports in circulation in the financial 
district in New York relative to Mr. Secretary McAdoo’s 
present attitude toward the so-called “interests” in Wall 
street. It is known that the Wall street bankers and Mr. 
McAdoo have differed widely with respect to the methods 
of handling great financial measures which have come as 
heavy responsibilities to the Treasury Department since 
the United States entered the war. Mr. McAdoo has 
been slow to take advice from Wall street, and he is under- 
stood to have ‘expressed some dissatisfaction with the pub- 
licity methods of the Liberty Loan Committee. At any 
rate, it is reported that a brand new Publicity Committee 
will be in charge of the news end of the next loan. The 
Washington attitude is understood to be that there was 
too much unnecessary duplication of effort and that more 
money was spent than was necessary. In view of the over- 
subscription, which Wall street thinks was largely due to 
its persistent and driving efforts, the financial district is 
of the opinion that the cost was not excessive. 


DIVIDENDS DECLARED. AUGUST 4-10. 


Rate, Stock of 

P.C. Period. Record. Payabi 
I piiacctcndneascads $1.50 Q Aug. 13 Sept. 1 
Amer Cotton Oil......... eeeccees, Q Aug. 15 Sept. 1 
Amer Express ........... jaivases eae Q Aug. 31 Oct. 1 
6 eee 2 1% Q Sept. 10 Oct. 1 
Ty EO, 5 au-tenacen 44e0c4n0 $1 Q Aug. 17 Sept. 1 
CT Macc tt0tGnecneadoun - $1.50 Q Aug. 22 Sept. 25 
Crescent Pipe Line. ..........0..- Toc Q Aug. 22 Sept. 15 
Grasselli Chem Co........cccccces 1% Q Sept. 15 Sept. 30 
Harb Walker Ref pfd............ 1% Q Oct. 10 Oct. 20 
Harb Walker Ref com........... 1% Q Aug. 20 Sept 
PRG UEE, acd nvcesnctesacen 1% Q Aug. 15 Sept. 1 
Intl Nick com. ..... eeescvcescees Be Q Aug. 16 Sept 
Lanston Monotype. .....ccccecsees 1% Q Aug. 21 Aug. 31 
Manhattan Shirt Co. ............. 1 Q Aug. 2 Sept. 1 
May Dept Stores com. ........... 1% Q Aug. 15 Sept. | 
Niles-Bement-Pond pfd........... 1% Q Aug. 9 Aug. 20 
Niles-Bement Pond com. ...... ol Q Sept. 6 Sept. 20 
S&T Ay ee 1% Q Aug. 18 Sept. 15 
Ce GOD WEE. ck cccaccccscnce 1% Q Nov. 1 Nov. 30 
Standard Oil of Kansas.......... $3 Q Aug. 31 Sept. 15 
Standard Oil of N Y............ 3 Q Aug. 24 Sept. 15 
St Mary's Min Ease... 2... cccccces 2 ~~ Aug. 10 Aug. 30 
Studebaker Corp pfd............ 1% Q Aug. 20 Sept. 1 
Unite Cigars Stores of Am pfd... 1% Q Aug 31 Sept. 15 
Rr re 1 B-M Aug. 16 Sept. 1 
Woolworth (F W) pfd............ 1 Q Sept. 10 Oct 1 

Extra Dividends. 

Cerro de Pasco Cop ext.......... 5Oe as Aug. 17 Sept. 1 
Commer WOR GME. 6k i vcccc cts ics $1 ne Aug. 22 Sept. 15 
Harb Walker Reg com ext........ He eS eee Aug. 15 
Nova Scotia Steel & Cl com ext... See ‘‘Stock Dividends.” 
Standard Oil of Kansas.......... $2 s Aug. 31 Sept. 15 
ff fy erry a) on Aug. 16 Sept 


Dividends Passed. 


Dome Mines—Sept, 1917, dividend passed. 
Last payment 25c, June 1, 1917. 


Rate Increased. 


Quaker Oats COM. .....cccccscccee 3 Q Oct. 1 Oct 
Increased from 244%. 


Rate Reduced. 


DiUSCONNeh OOM. 66.44 0500660806055 1 Q Aug. 20 Sept 


Previous Announcements Revised. 


Ame TadieteP GEG. 0000%K0< ews s cds 1% Q Aug. 7 Au 
Eorden’s Cond Milk com.......... 4 38 Aug. 1] Au 
Borden’s Cond Milk com ext...... 5Oc Ww Aug. 1 Aug 
So EO errr 4 Q July 30 Au 
Procter & Gamble com. .......... 5 Q July 21 Aug 
Procter & Gamble ext............ et oe July 21 Aug 
Stock Dividends. 
Nova Scotia Steel & Cl com ext... e20 ree Nov. 20 Nov 


NOT A STEADY STREAM OF SELLING. 

One of the New York newspapers states this w 
that there has been a “steady stream of selling” 
popular public utility securities from “sources wh 
identity has not been disclosed.” Now the most suj 
ficial inquiry would have disposed of this remarkable ass 
tion. There has not been a “steady stream” of sell 
or an irregular stream of it, but the public utility mar! 
as a whole has been extremely dull for several we: 
and the chief characteristic has been the absence of b 
selling and buying. 
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wae Subscribers Free Advice Service 


| Postage Must Accompany Each Inquiry 

| The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper's desire 
to prove as belpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. - 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Po gore oe and the 
full corporate name of the corporation about whose 
information ie desired must be given, 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE BNCLOSED 














ATTAINS THE PINNACLE OF OIL FAKERY. 

Without reservation it can be truthfully charged that 
the Acme Oil Co., operating in Minneapolis, Minn., and 
claiming to control valuable oil lands in the Electra- 
3urk-Burnett district of Wichita, Texas, attains to the 
heights its prefix “acme” implies in deceiving those whom 
it is endeavoring to interest in its enterprise. The Acme 
Oil Co. claims to possess 4,204 lots, which it is offering 
for sale on the basis of $100 a lot; some lots before the 
price was advanced were sold for $50. An zgreement is 
made with the purchaser of each lot to set aside out of 
the money purchase price $11 and some cents to the 
iccount of the Minnesota Oil & Gas Development Co., a 
subsidiary, until a drilling fund of $50,000 is raised, when 
it is proposed to drill a well in the center of each block 
in a space 40 feet by 40 feet. If oil is discovered then the 
lot owners will receive a certain percentage of the 
profits, or the lot owner, if he so desires, can drill his 
own well and if he gets anything he need not divvy with 
any one else—but of that there is little likelihood, for 
individual lot owners will hardly undertake an investment 
of between $1,500 and $2,000 to find if they possess oil. 
Now the scheme is simply to get other people to buy the 
land from a land operator, in this instance the Acme 
Oil Co., and then to have another company lease the oil 
rights on a royalty basis. If an individual wishes to do 
that it is hardly necessary for him to go into the Acme 
o., for, with a railroad ticket costing but a few dollars 
he could journey to Wichita County, Texas, and get his 
own leases from the farmers for the price of the deed. 
The Financial World has made inquiries among oil 
men as to this particular section in which the Acme Oil 
Co. operates and through other sources. It has learned 
from one oil man who has been all over this land for a 
large operating company that it would be a high price 
to pay $300 an acre for the land, and through another 
source The Financial World also learns that the com- 
pany’s land is so far away from the oil fields that the 
chances of finding oil are small. This land that cost the 
company very little, not more at most than $250 an acre, 
unless the officials are blissfully ignorant of legitimate 
oil land values, is selling at the rate of $10,000 per acre 
at $50 a lot and at the $100 basis more than $20,000 an acre. 





TRYING TO RECLAIM VICTORIA CHIEF COPPER 

A searching party has been organized among the de- 
ceived stockholders of the Victoria Chief Copper Mining 
& Smelting Co. for the purpose of investigating the pres- 
ent status, both physical and legal, of the company. All 
who feel that the project, which is now in a receivership, 
is not a hopeless one are urged to join, which they can 
1o by making a voluntary contribution of $5 if their hold- 
ings do not exceed 500 shares—larger stockholders are 
asked to contribute more in proportion. In the announce- 
ment issued by the stockholders’ committee, veiled state- 
ments are made to indicate that the past management to 
the detriment of the stockholders played hob with the 
company. Such an inference is not surpristng to The 
Financial World, which has always looked askance upon 
Before the protective 
‘ommittee can succeed in making much headway we an- 
ticipate it will face considerable litigation, and after that 
it must still be determined whether the mine is a mine 


or another hole in the ground. 











Willys Overland 


We have issued a Special 
Circular setting forth in 
minute detail the position 


of the Willys Overland Co. 
Sent free upon request. 
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Buffalo & Lake Erie Tract. 
5s, 1936 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable “Orientment” 











WE OFFER 
First Mtge. R. R. Bond 


Secured by first mortgage upon entire property of the eompany and guaran- 
teed as to principal and interest by twelve Railroads. Redeemable at 105 


and interest. Price to yield about 5% 


DUQUESNE BOND CORPORATION 


115 Broadway, N. Y. Tel. Rector 7 
PITTSBURGH UFFALO 























American Graphophone Co. 


Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 
Tel. 6790 -5-4 Broad 














STOCKS BONDS 


For investment or carried on conservative margin. 


Booklet of 160 pages, giving full data on 103 Independent Oil 
companies, mailed free, ' 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 
52 Broadway New York 

















CARWEN 


STEEL TOOL CO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 











STANDARD OIL STOCKS 


Bought—Sold—Quoted 
2 Wall Street, New York 
Cc. Cc. Kerr & Co. whens 6780 asl 3 
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North American Pulp & Paper 


A brief description of the affairs of this Company as dis- 


closed at the stockholders’ meeting, furnished on request. 
| Specialists 


Phone 4501 Hanover 
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‘THE 


‘~MARKET-: 
‘COMPASS: 


WASHINGTON CHECKS THE MARKET. 


There were a number of big professional stock mar- 
ket operators and representatives of pools in Wall street 
this week who were pretty severe in their condemnation 
of Washington for its determination to use its power to 
break prices of war products for the Government and our 
Allies. That is the one thing that prevented a further 
advance in the stock market this week and led to some 
unsettlement. At the close of the week, however, there 
was evidence in plenty that the professionals were getting 
together for further operations on the bull side, Wash- 
ington to the contrary. However, their efforts will be 
made more difficult and public participation in their ven- 
tures are somewhat in doubt, since it is apparent that the 
industrial section of the market, which has been the one 
the public has been interested in mostly, is showing signs 
of weariness. The logic of the situation favors the rail- 
road list, but efforts to revive that section of the market 
this week were not successful. 

There is a vast accumulation of idle money and Wall 
street is anxious to employ it in speculative ventures. It 
would never do, either, to permit acute weakness to de- 
velop when the speculative position was under fire and so 
the big and little interests have striven valiantly this 
week to give reassurances that fixing prices and curtail- 
ing profits is not going to matter much to values, but the 
argument is rather far fetched and the result is seen in a 
rather ragged list of prices, a point or so under last 
week’s average. The steel trade is lagging and the Steel 























Corporation this week made its second monthly report in. 


which a falling off in orders to the extent of 500,000 tons 
was shown. The trade, outside of government business, 
is lagging and the business element are at sea and will be 
there until the Washington attitude is clearly defined. 
The steel market is dull and weak, with producers more 
eager than at any time this year to take new business 
at concessions in prices. 

As we go to press we learn from a reliable source that 
Trade Commission experts have begun examination of the 
books of the steel corporations and the copper companies 
to determine the costs of steel and copper so that the 
“fair profit” which the Government says it will allow may 
be determined. In the case of the Bethlehem Steel Co., 
where the first dispute has arisen, the Goveriment has 
offered $38 and $40 per ton for Bessemer and open-hearth 
steel, whereas Mr. Schwab asserts that such prices are 
under the cost of producton and that such products are 
now selling at $90 to $100 per ton. As the rails are 
for France it seems that the Government is going to 
press for the same prices for our Allies as for ourselves. 

Aside from this one problem, Wall street had little else 
to air its views upon, except perhaps the Goveriment 
crop report. This was quite satisfactory except in the 
case of wheat, which will be a short crop this year, con- 
sidering that the Allies could use almost all of it. If we 
are to supply them in full we must eat corn and other 
cereals. The farmer is sure of high prices in any event 
and the cost of living isn’t falling very rapidly. The 
investment situation is somewhat more cheerful, but is 
far from being what it ought to be, considering the bar- 
gain levels at which high grade securities are selling. 

The air is full of reports about big movements in special 
issues of stocks and probably therefore we shall see some 
fireworks in special issues. Beyond that no reasonable 
forecasts can be attempted. If anything, the technical po- 
sition has been strengthened by the reaction this week, 
but a trading movement of narrow proportions, except in 
the special lines indicated, is anticipated by most profes- 


sionals. 














ERIE. 

It has come to be pretty well understood now, lon: 
after last year’s bull market, that there was considerab|: 
cold-blooded manipulation of Erie shares at that time 
and that a great many Erie shareholders who bought at 
the time of both the first preferred and the common 
were landed at high prices on the talk of an early pay 
ment of Erie first preferred stock dividends. This per 
formance will be repeated if the conditions look pro 
pitious, but it might as well be said now that Erie stands 
about as good a chance of paying a dividend on the firs: 
preferred as some of the cheap curb shares. The condi 
tion of the market for Erie bonds alone shows its low 
credit, while a loss of $4,849,000 net in the first six 
months of 1917 means that Erie ought to be kept out 
of consideration in stock market speculation. In June 
net decreased $116,833. 


GREAT NORTHERN. 


The market for Great Northern did not seem especially: 


disturbed over the issuance of $20,000,060 short-term notes. 
recognizing that the notes are merely a temporary con 
venience that will take the place of long-term bonds which 
would have been offered had the market for bonds been 
broad enough. Traffic is not as brisk as it might be, op 
erating costs are still high and if Great Northern makes 
10 per cent. applicable to its stock this year the manage 
ment will be satisfied. The notes offered this week were 
put out on a 53% per cent. basis and were taken largely by 
banks and institutions. 


NEW HAVEN. 

New Haven made a poor showing for June, the gross in 
crease of $323,727 being offset by a gain in operating 
expenses of $635,000. The non-operating income also fell 
off, this probably being poorer returns from subsidiaries, 
and there was a loss in surplus before fixed charges ot! 
$535,000. The final suplus, a little under $301,000, com 
pared with $828,916 for June 1916. The New Englan‘ 
Steamship Co. was the only company to show any gai 
in surplus. 


SOUTHERN RAILWAY. 


There was a marked increase in the buying of Souther: 
Railway shares this week, especially the common, and this 
was attributed to the gain in earnings which are now run- 
ning all the way from $800,000 to $900,000 weekly ahead 
of these for June, 1916. The Comptroller of the road an- 
nounced some figures of the road’s outlay in June which 
were somewhat surprising. He said for every dollar paid 
to the system for transportation by the South in that 
month the Southern paid out $1.07. Improvements cost 
$1,641,882 and for labor materials and supplies $7,361,282 
went for labor, materials, supplies, etc. This was $849,- 
960 in excess of the total moneys contributed during the 
months by the south for transportation. 


UNION PACIFIC. 

Union Pacific is continuing its policy of paying extr: 
dividends and this week declared the third extra of one 
half of one per cent. for the year, in addition to the regu 
lar quarterly payment of 2 per cent. on the commo: 
stock. The operating income for six months to June 3 
was $18,849,448, against $18,674,866 in the first six month 
of 1916, although the gross earnings in the six month 
were morc than $8,000,000 in excess of those for 1916. Th 
results for the half year indicate earnings applicable to th 
common stock in excess of 19 per cent. per annum. Moré 
over, June net earnings were the best of any month « 
the year and a showing even more flattering for the last 

















August 11, 1917 


THE FINANCIAL WORLD - 21 





ialf of the year is altogether probable. If any upward 
move takes place in the rails this year Union, on its record, 
sught to figure prominently. 


ST. PAUL. 

St. Paul shares failed to recover the dividend that came 
iff this week, and the stock was heavily sold in Friday’s 
narket, although it is believed the company is now 
ible to continue the gains it has made recently. In fact, 
a “toning-up” stimulus seems to have been imparted to all 
departments since the directors reduced the dividend, 
that event having done more than anything else to con- 
ince everybody that hard work was needed all along the 
ine, 

















AMERICAN BEET SUGAR. 

Raw sugar took another climb to a new high price this 
week, and this helped the American Beet Sugar common 
stock. This was only one of the features of strength, an- 
other being that the sugar beet crop this year is of record 
proportions. The 8 per cent. dividend at tlie rate 2 per 
cent. quarterly has already been declared up to January, 
1918, and it is anticipated that next March another 12 
per cent. extra payment will be made the same as last 
March. In the last fiscal year Beet Svgar earned for the 
common stock 38.84 per cent., and is not uniikely to earn 
50 per cent. or better this year. Some of the most con- 
fident bulls look for another extra before the year is out. 


AMERICAN INTERNATIONAL CORPORATION. 

An enlarged interest in the market for American In- 
ternational Corporation stock has developed without at- 
tracting any great public notice, but important develop- 
ments are taking place which will give this corporation 
a very important place in the ship construction plans of 
the Administration. The corporation now controls the 
New York Shipbuilding Corporation, which has many 
vessels on the stocks, but the International will also fig- 
ure on getting a large slice of the big orders that are to 
be given by the Government shortly and will have an 
interest in three or four big ship construction yards, in- 
stead of those of one company. 


ANACONDA COPPER. 


The report of the daily financial papers of New York 
and Boston that the European Allies have purchased 50,- 
000,000 pounds of copper from American producers at 
not under 25c. per pound, is in no way confirmed from 
Washington, which on the other hand asserts on high 
authority that only a small quantity of copper for any of 
the Allies has been bought recently. No further purchas?s 
are at present contemplated. Miss Rankin, the sole 
woman representative in Congress, in a speech in the 
House this week attacking the Anaconda Copper Co., and 
charging President Ryan with responsibility for the labor 
troubles at Butte, stated that the 16 2/3c. per pound 
purchase by the Government some months ago has not 
een accepted by the Anaconda Company, although the 
copper had been furnished. Apparently no price will be 
determined on till the Trade Commission reports on 
the costs of production. The rather mixed situation 
seemed somewhat unsatisfactory to market operators who 
took profits after the recent moderate rise in Anaconda. 


BETHLEHEM STEEL. 

Bethlehem Steel shares, especially the “B" stock, has 
resisted the general inclination of industrial stocks to re- 
cover, but there is a special reason for this in the an- 
nouncement from Washington by the Government Board 
in charge of Admiral Capps that all the large shipping 
under construction in the United States, consisting of 
some 700 vessels, had been taken over by the Govern- 


ment. This was not especially disturbing, but for the ad- 
ditional announcement that patriotism in ship construc- 
tion must be above profits. Now the Bethlehem Steel 
Corporation, through its Union Iron Works at San Fran- 
cisco and its big shipbuilding plant in the East, is one of 
the biggest vessel builders in the United States, and. the 
professionals saw in this latest move of the Government 
a menace to the big profits the company had been count- 
ing on. Then, too, there were rumors of a note issue, 
which sounded somewhat strange in the light of the big 
profits being made. 


CENTRAL LEATHER. 


The new pool in Central Leather succeeded this week 
in having spread around broadcast the rumor that large 
interests in the Company had been brought around to the 
view that the regular dividend should be increased to 7 
per cent. from 5 per cent. or at least to 6 per cent. On 
the other hand, the recent movement in the stock has been 
of strictly professional origin and big packing interests 
in the West have not joined in. It is realized that a big 
share of the profits will have to be paid in taxes and as the 
company recently invested $16,000,000 in two tanneries it 
would seem unlikely that the surplus will be further in- 
vaded to pay additional dividends, inasmuch as 2 per cent. 
extra has already been paid this year and 2 per cent. more 
will be paid in December. The new pool in Central 
Leather will have a hard job convincing speculators along 
the lines just attempted. 


CHANDLER MOTOR. 


The appointment of receivers for the Springfield Body 
Corporation, one of the biggest producers of auto bodies 
in the country, has sent another chill down the spine of 
the auto trade. Its plant is in Detroit. An effort to give 
the bears in Chandler a squeeze was about ready for 
execution when the news of the Springfield Body receiver- 
ship was announced and the movement was postponed. 
In Chandler, however, there has been no suggestion of a 
dividend cut. : 


DOME MINES. 

The Dome Mines Co., Ltd., of Canada, dropped its 
dividend this week, but the stock has been a dead issue on 
the Exchange for a long time and there were no ex- 
citing flurries. Quarterly dividends of 50c. per share were 
started two years ago, but shortage of labor on account 
of the war forced the company to cut the rate to 25c. in 
May last, and now that a great deal of money is required to 
carry on development work it was thought best to turn the 
receipts in that direction rather than pay them out in 
dividends. 


GENERAL MOTORS. 


Having about completed their campaign in Studebaker 
and other less important motor shares, the bears turned 
their attention once again this week to General Motors 
common. Rumors of differences in the management over 
the prices to be asked of the Government on a large 
Government order, one faction being in favor of a sale 
at a price just a little above cost and the other urging no 
concessions, were circulated and it was also pointed out 
that it would be most difficult for the General Motors 
management to spare the cash for such a large amount 
as the 3 per cent. quarterly payment on $82,559,000 stock 
outstanding calls for. The stock was heavy under the 
pressure of bear selling and liquidation. 


INSPIRATION COPPER. 

The copper metal market is dull and spot copper is of- 
fered at 27 and 27%c., with late August and September 
at 26%4 and 27%c. Copper for the last quarter is offered 
at 25c. This seems remarkable in view of the curtailment 
of production in July on account of many strikes, but 
there is still a big supply of unrefined copper that will 
come on the market this fall that can be drawn upon. 
Inspiration is making few sales, but the labor troubles 
are believed to be near adjustment. The stock was in- 
clined to weaken as the week drew toward its close. 
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KENNECOTT COPPER. 

Kennecott Copper has not been without its labor 
troubles, but these have all been settled and the miners 
are back at work once more. The strike continued in 
large part through July, but 3,580,000 pounds of copper 
were produced and this was better than expected. The 
curtailment was considerable, amounting to about 40 per 
cent. of normal. There was some selling this week by 
disappointed holders, but the speculative account is not 
believed to be large. 


LACKAWANNA STEEL. 


Lackawanna Steel shareholders will be interested ob- 
servers of the controversy between the Government and 
the Bethlehem Steel Co. over the order of the Govern- 
ment that Bethlehem Steel furnish steel rails for shipment 
to France at $40 per ton. Bethlehem Steel will roll the 
steel rails, but it has protested against the price becausc 
it claims it is unable to make steel rails at $40 per ton with- 
out loss. Lackawanna’s interest lies in the fact that it is a 
producer of steel rails and may be called upon to turn out 
part of the order. Evidently the professionals in the mar- 
ket did not view the situation in any alarm as there was 
good buying of the stock “this week, but such buying 
seemed largely of professional origin. 


MERCANTILE MARINE, 


The more Washington talks about the “outrageous” 
freight charges of the Atlantic fleets, the more confident, 
seemingly, the pool in Mercantile Marine becomes. The 
preferred stock was one of the firmest of the entire list 
this week and it broke very little in Wednesday’s sharp 
reaction. The pool is sending out advices that the profits 
will surely be distributed in the form of a payment on the 
back dividend. There are many skeptics who believe the 
Government is going to do exactly as it says and not 
only fix ocean rates far below what they are now but also 
commandeer afl ships. The pool has a large job ahead of 
it but it has large resources—also a lot of stock bought on 
the break from 120 down. 


MIAMI COPPER. 


The labor troubles at the Miami Copper Co. mines have 
not been adjusted, and the company, it is only just now 
announced, produced not a pound of copper in July. 
Mediation of the dispute is under way and work is like- 
ly to be resumed this week or next. TheI. W. W. is alleged 
to be in large part responsible. The same troubles have 
shut down production at the Inspiration Co. mines, but 
an early adjustment there is also predicted. Miami pro- 
duced in June 5,349,000 pounds of copper. If the labor 
troubles should continue another month the directors 
would have to reconsider present dividend disbursements 


SINCLAIR OIL. 

A large number of shareholders who bought this stock 
up above 50 have been patiently waiting for a recovery 
in the stock, but it does not come. A report for the 
quarter ended June 30, showed a gross income of $3,075,- 
636, while deductions for taxes, interest on bonds and 
notes and excess profits imposts left a net income for 
the quarter of $2,654,670. The company is marketing $20,- 
000,000 new notes to finance its big program of expansion. 


TOBACCO PRODUCTS. 


Tobacco Products is one of the poorest of the listed 
Tobacco stocks, both from a speculative and investment 
standpoint. Its record on the Curb before it got on the 
Exchange was one of market manipulation and frequent 
collapses. Now a professional contingent is endeavoring 
to convince the outside public that the stock is cheap at 
its highest price of the year. We are inclined to agree 
with one market observer who said of the stock’s action 
this week: “The rigging of Tobacco Products was one of 
the crudest things that have been seen in a long time. It 
was pushed up by main force.” Anything pushed up by 
main force won’t require as much force to put it down, 
as the pushers up have a habit of deserting the market 


suddenly when their end has been accomplished. The 
Wall Street Journal, usually very slow to advise cautio: 
issued a warning against Tobacco Products this week a 
the top price. 


U. S. STEEL. 


The Steel pool is still struggling to hold its position i: 
the face of a declining steel market and the more dete: 
mined attitude of the Administration at Washington tha: 
prices to the Government shall come down. The pool i: 
Steel is the strongest in Wall Street, but it was assailed 
vigorously this week by big operators on the floor of th: 
Exchange and also by outsiders who, seeing the trend 
sold the stock freely. Some speculative long stock wa 
shaken out, but as banking interests and insiders ar: 
preaching optimism continually with respect to the futur: 
of the trade, the long interest is not easily dislodged. W« 
have no reason to change our opinion recently expressed, 
that the steel trade has seen its peak and will now recede 
Prices of steel broke from $10 to $12 per ton this week 
in some lines and the Government’s attitude on price fix 
ing is one that will surely curtail profits considerably, 
though the lower earnings may not begin to show until 
the last quarter of the year. The pool is confident ther« 
is a big short interest in the stock and that with proper 
handling it can be run in. 





BYLLESBY PROPERTIES GAIN IN EARNINGS. 


Net earnings for all utility properties under the man- 
agement of H. M. Byllesby & Co. for June were 8.2 per 
cent. greater than for June, 1916, the increase beinz 
$53,221. This compares with an increase of 6.8 per cent 
in the net earnings for the year ended June 30, 1917, over 
the corresponding previous period. The figures are: 


June. 1917 1916 Increase 

Gross earnings .... $ 1,429,592 $ 1,261,300 $ 168,291 

Net earnings........ 659,198 605,999 63,221 
Year ended June 30: 

Gross earnings..... 18,136,161 16,295,487 1,840,674 

Net earnings........ 8,578,574 8,028,699 549,875 


That the percentage of increase for June was greater 
than for the year is considered somewhat remarkable in 
these days of high commodity prices. 

One very excellent reason, no doubt, is supplied by the 
fact that a large percentage of the operating power is 
generated from hydro-electric properties which have no 
expensive fuel costs to consider. Still another may be 
found in the excellent management and the close persona! 
direction given the properties by a srperior engineering 
and managerial staff, as well as faithful and loyal em- 
ployes. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


Excess reserve, New York Clearing House Banks, Aug. 4, gained 
$61,814,310, making excess reserve $168,735,880. Decrease of $17,- 
330,000 in loans indicated, with deposits increased $56,603.000. 

Sales, stocks, N. Y. Stock Exchange, Aug. 6-10, 2,625,897 shares 
Sales, bonds, $13,245,000. 

Call money ranged from 2% per cent. to 4 per cent. Time money 
(mixed collateral), 60 days, 4 and 4% per cent.; 90 days, 4 and 
4% per cent. Four months, 4% per cent.; five to six months, 4% 
per cent. 

Spot copper, 27 @ 28c. Sept., 26% @27c. Later months, 25% @ 
26%c. 

Silver, New York, 82%4c. oz., an advance of 1%c. for the week, 
ani a new high record for the movement. 

Exchange on London sterling, demand, 4.75 9/16; sixty days, 4.71%: 
cables, 4.76 7/16; sterling, ninety days, 4.69%. 

Frances, demand, 5.77%; cables, 5.76%: Roubles, cables, 20.90 

Pig iron, foundry, No. 1, $55; steel billets, Pittsburgh, $100. A 
year ago, $42. 

No. 1 foundry iron 53.25; No. 4 foundry, southern, 50.75. Market 
weaker. 

Iron and steel bars weak, slack demand. Steel bars at Pittsburgh 
2.90. and iron bars at 5 to 5%. 

Lead dull. Government price 8c. Private quotations 10% @ 
le. 

Tin 62%, a year aco 38. 

Spelter (St. Louis) 8%c., a year ago 9c. 

On Friday October cotton closed at 25.59 @ 25.60, off 55 points, 
and March closed 25.46 @ 25.50. 

Sugar, refined, list quotations ranged 8.40c. to 9.15c. Cubas, 6%c. 
September raws sold 6%c. 














4 
5 


‘rT 


is 


e 
i] 
g 
l- 


By 
nd 
% 


Kk, 


LC. 


\ugust 11, 1917 


THE FINANCIAL WORLD 23 




















AMERICAN GAS & ELECTRIC. 


\merican Gas & Electric Co. common stock, quoted 
now around 111 to 113, is more than 40 points below its 
hich price of the year, and at the lowest level of 1917. 
This apparently reflects the higher operating costs that 
have been felt by most of the subsidiary companies. At 
the same time the feeling is growing that the applica- 
tions which have been made by subsidiaries for per- 

ssion to increase rates will be granted, as the proof is 
plain and overwhelming that the increased cost of coal 
and all materials entering into the cost of operations calls 
for substantial relief. The large generating station of the 
company at the coal mines at Windsor, W. Va., will have 
its first unit in operation this month, and will send electric 
energy 30 to 50 miles to a large number of communities in 
West Virginia and Ohio, and will result in a large ad- 
dition to the earning power of the company. The coal, 
being obtained by the plant right at the mines, is obtained 
on a price basis which is extremely low, and there is no 
delay in delivery, as is the case with companies that have 
to depend upon delivery by railroad cars. These several 
factors are quite likely to produce a substantial gain in 
earnings in the last half of 1917, and a recovery in the 
price of the common stock, which has earned the dividend 
three and four times in the last several years, is a not 
unlikely result. At any rate there has been very little 
stock in the market lately and very little buying would 
move the shares up sharply. 





HAIL THE “SCHOONER” STOCKS AGAIN. 


Chere are distinct, signs in several markets where stocks 
of brewery companies are dealt in that the turn has come 
and that the liquidation has ceased. Some of these stocks 
which formerly sold up around 50, 60, 75 and 90, ran down 
to prices as low as $3 per share and even less in the long 
period of liquidation which came with the faliing in line 
of state after state into the prohibition column. The signs 
now, according to interpretation of the brewing interests, 
is that the worst has been seen, at least for a long time, 
and that the “dry” campaign will spend itself and be satis- 
fied if John Barleycorn is knocked out, leaving wines and 
beer intact so far as the nation is concerned, while the out- 
look for total prohibition in the remaining individual states 
is decidedly poor in most instances. It requires very little 
discernment to see that if whiskey is given its death blow, 
there will be an increase in the consumption of beer and 
wines and that the breweries will have another lease of 

Hence the falling off in liquidation of brewery shares. 
hose concerns that are still in business have also been 
helped by the closing down of a number of big breweries, 
which had catered largely to states that have entered the 

ry” column. 





MICHIGAN LIMESTONE & CHEMICAL. 


One of the industries to benefit largely by this year’s 
ym in the steel trade is limestone. It seems a far cry 
1m steel to stone, but the steel trade could not get along 
thout limestone, which it must have to flux its ores. 
e Michigan Limestone & Chemical Co., fortified with 
large capital resources from the sale of $5,600,000 6 per 
it. bonds last spring, is one of the concerns that has 
panded its operations greatly this year as the result of 
demand for its products from the steel trade, and with 
steamship fleet working at capacity to supply the 
el makers. The company has the largest stone crusher 
the world. The company’s preferred stock, which has 
par of $25 and is selling around 18% to 19, is said to be 
earning its dividend fully six times, giving a yield of a 
little better than 8 per cent. 
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ASSUMING— 


that you wish more income than you can get by investing 
in bonds—that you do not as usual favor industrial stocka— 
that you wish to invest conservatively in a way that you 
can combine security, yield and opportunity for profit—then 
you will be much interested in our latest circular on selected 
issues of Convertible Preferred Stocks. 
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AMERICAN LIGHT & TRACTION DOWN. 

American Light & Traction common stock was. again 
sold with some freedom this week, making a new low price 
for the year around 285. There was no attempt from in- 
side interests to give the market any artificial support 
and it was allowed to seek its own level. Some of the 
stock that came out was dividend stock that had just 
been paid, while the remainder was supplied by those who 
had been carrying it on margin or who for one reason or 
another desired to add to their cash holdings. No heavy 
investors in the stock were found among the sellers, most 
of them regarding the recent report of earnings as in no 
degree disturbing. As was the case on two previous oc- 
casions earlier in the year when the stock was under pres- 
sure, there was good buying at the low levels and the stock 
rallied. 

WATER WORKS & ELECTRIC SELLS EX DIV. 

American Water Works & Electric first preferred stock 
is now quoted ex the special dividend of cash and stock 
which was given in settlement of the back dividends on 
the first preferred. The bid is around 68, and the ask- 
ing price 72. Earnings are reported to be showing a satis- 
factory improvement considering the abnormally high 
operating costs, and a better price than the present figures 
for the 7 per cent. first preferred is anticipated as soon 
as the summer dulness in the utility markets is over. 





CITIES SERVICE HOLDS WELL. 

The shares of Cities Service common held firm within 
a narrow range of prices this week and there was 2 
scarcity of offerings. In some quarters there was a re- 
port that bids of 275 were in for all the stock that. might 
be offered. Whether this was a fact or not the stock did 
not go below that figure. News from the oil territory 
where the company’s subsidiaries have been making: big 
oil well strikes stated that another 3,000-barrel gusher 
had been brought in and that others almost equally rich 
were expected. 
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Want to Buy Bonds. 


Arizona Pr Co col 3% yr 8s, 1919, $100; 
No. 61. 

Cons Coppermines bond scrip; No. 731 

Federal Tel & Tel, $5,000; No. 764. 

Lincoln Traction 5s, 1939, $5,000; No. 676. 

Lincoln Tract. 5s, 1939, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P Ist 6s, $10,000; No. 709 

U § Govt Farm Loan 4%s, $600; No. 561. 


Want to Sell Bonds. 


Aetna Explosives ist 6s, '45, $1,000; No. 736. 
Am Cities 5-6s, 1919, $1,000; No. 708. 
an jo France F E 6s, 1926, $20,000; No. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 
Beech Grove Trac Ist 5s, $50,000; No. 693. 
Cedar Rap Mfg & P 5s, 103, $1,000; No. 53. 
Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 
Chi, N S & Mil Ist, 5s, $3,000; No 50. 

aa Mew & Cov Ist cons 5s, $4,000; No. 


Cits Gas, E] & Htg 5s, 1922, $2,000; No. 711. 

Col, Wyo & Bastern Ist & ref 6s, 104, $600; 
No. 732. 

Cons Coppermines bond scrip; No. 731. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Frisb & St Kn 8 f 6s, 1934, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 

Long Bch Water 6s, 1959, $1,500; No. 737. 

Minn, St P & S S Marie 4s, 1959, $1,0u0; 
No. 753. 

Mobile & Birmingham p ! 5s, $200; No. 670. 


Newport News & Hampron Ry Gas & El 
Ist and ref 5s, 1944, $400; No. 762. 

N Y State Rys Ist cons 4%s,. 1962, 10 $100 
bonds; No. iv6. 

North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P ist 6s, $1,000; No. 538. 

Premier Motor Corp, $1,000 note; No. 735. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 

Rogers-Brown Iron 5s, 1940, $10,000; No. 
543. 

Russian external 514s, 500 rubles; No. 360. 

Russian Internal 6%s, 1926, 20,000 rubles; 
No. 722. 

Sen Sen Chiclet 6s, $10,000; No. 466. 

—— Pow & Lt 5s, 1943, $2,000; No. 

ba Trac, Lt, & P 6s, 1918, $1,000; No. 
‘ ° 

Twin St G & El 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U $8 Grant — (San Diego) coll 6s, $1,- 
000: No 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 
Am Pub Utilities pfd, 10 shs; No. 360. 
Am Publie Utilities com, 20 shs; No. 391. 
American Public Utilities pfd, 20 shs; No. 
‘ le 
Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (BE W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo Genera! Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 


Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 


10 shs; No. 674, 


Cities Serv pfd, 10 shs; No. 360. 

Com Pow, Ry & Lt pfd, 20 shs; No. 728. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52, 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

Ft Dodge, Des M & Southern, 10 shs; No. 


Hendee Mfg com, 250 shs; No. 663. 

Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 693, 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Linde Air Products com, 1 sh; No. 648. 

National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 

Northern States Pr pfd, 10 shs; No. 402. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No, 709. 

Pierce, But & P Ist pfd, 100 shs; No. 702. 

Pitts Gage & Supply, 10 shs; No. 3#4. 

Republic Ry & Lt pfd, 20 shs; No. 728. 

Rome & Clinton R R, 2 shs; No. 712. 

Singer Manufacturing, 5 shs; No. 601. 

Thomas Iron, 100 shs: No. 655. 

United Gas & Elec ist pfd, 10 shs; No. 766. 

United Coal com and pfd, 20 shs each; .vo. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
Yale & Towne Mfg Co, 10 shs; No. 763. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities = in this department to com- 

municate the brokers advertising in 
THE FINANCLAL WORLD. This is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pid, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs: No. 746. 
Black Hills Tr & Sav Bk, Deadwood, S. D., 
5 shs; No. 3. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust. 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor Corp., 10 shs; No. 360. 


Commonwealth Finance pfd, 40 shs; com, 10 
shs; No. 760. 
Com Power Ry & Lt com, 20 shs; No. 422. 


ee Refining Co com, 150 shs; No. 


Crocker-Wheeler com, 100 shs; No. 52. 
ee County Pow & Lt, 10 shs; No. 


Elk R Irrig & Con Co com, 1.500 shs; No. 759. 
Empire Petroleum, 30 shs; No. 227. 

Falk River Gas ‘Wks, 7 shs; No. 524. 
Fisher Body Corp pfd, 1 sh; No. 310. 
George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. @&4. 
Hart-Parr, 10 shs; No. 668. 


Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No, 654. 

1 Ry, Lt & Power com, 15v shs; No 
‘ °. 


Illinois Security, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No. 50, 

Ironton Solvay Coke, 100 shs; No. 730. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lincoln Traction pfd, 80 shs; No. 683. 

Linen Thread, Ltd., of Glasgow, 124 shs; 
No. 726. 


Metal Shelters of America com, 65 ‘shs; No 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 

a eee (N Y) Trust Co, 25 shs; No. 


Mutual Film, 1 sh; No. 310. 


National Hog Co, 2 shs (Par $50) ; No. 761. 


Nat Securities Corp com, 3 shs; No. 620. 
Northern States Pow pfd, 10 shs; No. 504. 
Northwestern Lumber, 325 shs; No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 


Pierce, Butler & P Ast pfd, 2% shs: No. 6%. 


Pierce Oil Corp, i+v shs; No. 410. 


Poole Engineering & Mach, 10 shs; No. 565. 


Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; 
Pugh Stores, 5 shs; No. 672. 


oes Action Ignition Ist pfd, 25 shs; No. 
one, Mkt, Cold Storage & Wh pfd, 5 shs; 
0. 


le 


Ralston Steel Car, 20 shs; No. 768. 
Republic. Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Safety Car Heat & Ltg, 25 shs; No. 657. 
Securities Corp Gen, 10 shs; No. 538. 


Seneca Fire Ins of Buffalo, 10 shs; No. 749. 


Spicer Mfg ist pfd, 10 shs; No. 504. 


Stenotype pfd and com, 20 shs each; No, 258. 


Texas Steel, 4 shs; No. 561. 
Thomas Iron, 160 shs; No. 646. 


United Cigar he mg 4 Canada pfd, 32 shs; 


com, 8 shs; No. 
United Equities pfd, 20 shs; 
U S Light & Heating, 20 shs; No. 622. 
U S Light & Heat pfd, 20 shs; No. 609. 
United Marble pfd, 20 shs; No. 755. 
Waterloo, C F & North pfd, 20 shs; No. 627 
Westfield Mfg 7% pfd, 5 shs; No, 758. 
Williamson Submarine, 40 shs; No. 577. 
York Haven Water & P, 25 shs; No. 695. 


No. 675, 


No. 561. 





Brokers’ Listings 











Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities Service com and pfa. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, ry & bonds. 
Cities Service com & p 

Columbia Gas & Elec on ‘5s, 1927. 
Salmon River & Power Ist 58, 1946. 
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H, C. SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6s 
Haverstraw Water Supply Co is 
Huntington Water Co 5s. 

Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
wuncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
peoria Water Wks Cons 4s & 5s. 
st Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
City of Paris 6s of 1921. 
Federal Farm Loan 4% of 1937. 
Montana Power Ist & ref 5s of 1943. « 
Virginia Ry 1st mtge 5s of 1962. 


BLODGET & CO. 


Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 6s, 1921. 

Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 


WM. CARNEGIE EWEN 


atlantic & Birmingham Ist 5s, 1934. 

Cincinnati Hamilton & Dayton 4%s, 1937. 
yton & Michigan Ist 4%s, 1931. 

Empire Steel & Iron pfd. 

Equitable Gas Light Ist 5s, 1932, 

Fort Street Union Depot Co 4%s, 1941. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U S Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas Ist 5s, July, 1927. 

Edison Electric Illuminating, N Y, 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H & Pow Ist 5s, 1048. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 


Central Coal & Coke pfd. 

Ellsworth Coal Co stck. 

Richmond Radiator pfd. 

Rockland Richfield Lum Co 5s, 1920. 


Tower Hill Connellsville Coke com ‘and pfd. 


H. D. ROBBINS & CO. 


Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg Ist 6s, 1917-1925. 

Long Island Lgt Ist 5s, 1936. 

No N ¥ Util Ine, 1st & ref 5s, 1960. 

West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. ° 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham ist 4s. 

Rutland R R Ist 4%s. 

Toledo Terminal R R 1st 4%4s. 


SHUMAN & SELIGMANN 
American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Internal 5%%s. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


Calhoun Mills. 

Edmunds & Jones. 

Gaffney Cotton Mills. 

Jones Bros. Tea. 

Republic Motor Truck. 

Smith Motor Truck. 

Spartan Mills. 

Westinghouse, Church, Kerr Co, 


MARK C, STEINBERG & CO. 


American Stove. 
Consolidated Coal. 

Genl Eaking Co 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924. 
United Rwy of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 





McGOVERN & CO. 
Cities Service. 
Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Internal 5%s. 


BLODGET & CO. 
Kansas City Rwy 6s, 1944, 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards is, July, 1930. 
Toronto Power 5s, 1924. 
West End Street Ry 5s, Feb, 1922. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Acme Tea pfd. 

Penna Coal & Coke com. 

Pitts Lake Erie W Va pfd, 1941. 
Syracuse Lighting Ist 5s, 1951. 


Tow Hill Connellsville Coke com and pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Rwy Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 


Alabama Power 5s, 1946. 

Duluth St Rys 5s, 1930. 

Duluth Street Ry 5s, 1930. 

Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 

Mississippi Valley Gas & El 5s, 1922, 
Michigan United Rwys 5s, 1936. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Clinchfield Coal. 

Great Lakes Transit. 

Indian Refining. 

International Motor Truck. 
Michigan Limestone & Chemical. 
Thomas Iron. 

Yadkin River Power pfd. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 5s of 1946, 
Colorado & Southern ref 4%s of 1930. 


WM. CARNEGIE EWEN 


Carib Syndicate Ltd. 

Central Union Gas Co Ist 5g, 1927, 
Empire Steel & Iron Co pfd. 

New York & East River Gas Ist 5s, 1944. 
Rochester Railway & Light ref. 5s, 1954, 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel, 

Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co 5s. 

Champion Lumber Co bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 56 
Russian Government Internal 5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 58 1932. 
North Pac Pub Serv Corp 5s 1935 &@ pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn 1st 5s, 1987. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932, 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Licht & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 193% 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas !st 5s, 1931. 

Long Is Ltg Ist 5s, 1936. 

Seaboard Air Line Ry Ist & cons 6s, series 
A 1945. 

Topeka Ry & Let ist & ref Se, 1933. 

United Lgt & Rwy conv 6s, 1926. 


HOTCHKIN & CO. 


General Gas & Electric Co cony pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 
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SECURITIES FOR TRUST FUNDS. 
By C. M. Harger. 


No greater fiduciary responsibility is placed on indi- 
viduals than the handling of trust funds. Often these 
are the sole reliance of the beneficiaries for their living 
and one of the saddest pictures of life is a widow or chil- 
dren left without means because there has been wastc- 
fulness in handling of the estate left to them. This is 
not always the result of rascality; more often it is the 
poor business ability of the friend—the family minister, 
the doctor, the neighbor—who makes plans for the unin- 
formed and advises investments that are without merit. 
The trustee of an estate should first of all be of an open 
mind and should investigate securities without prejudice. 
The most successful handling of trusts comes from that 
attitude and more and more those with this responsibility 
are looking to the securities on land as one safe and sound 
investment. Just now land is in demand. Prices are going 
higher and higher because of the increased value of prod- 
ucts and the probability that the government will establish 
minimum prices for wheat and perhaps other crops, which 
are sure to be liberal, because the object is to stimulate 
production. So real estate dealers all over the country are 
finding it harder to induce farmers to sell their lands; the 
profits are too great and the values are rising. But the 
farmers are borrowing money, for improvements and ex- 
pansion, and their loans are returning an interest rate that 
is netting the investor close to 5 per cent. In some sec- 
tions of the country more is returned, but the best sections 
are those that have stability and there the demand for the 
loans has exceeded the supply. So the investor who is 
able to secure first mortgages on lands in old settled por- 
tions of the farming states, negotiated by reliable agents, 
have an ideal security for trust funds. Not only is there 
safety, but the conditions surrounding each loan can be 
fully known and the very simplicity appeals to the de- 
pendent ones. 

Long Term Investments Best. 

One weakness of such investments has been their short 
terms. No investor looking forward to a long time of 
investing wants to turn over the money and seek new 
investments every three or five years. That is why the long- 
time bonds appeal to many. But the tendency is now to 
make longer terms on loans. Saida leading loanagent: “I 
am trying to make ten-year loans wherever possible. It 1s 
better for the farmer and for the investor. With the par- 
tial payment privilege the farmer is able to reduce his 
loan if conditions are favorable, and the investor can ex- 
pect to see his money remain drawing interest for a much 
longer time without replacing.” This is especialy true 
of the present, when there is likely to come some readjust- 
ments of conditions after the war—in two or three years. 
Whether or not this will take the form of a slump in the 
income of the farmer is uncertain, but many think it will 
At any rate we may see changes in our financial system 
and conditions and then the best security that does not 
make claims to quick negotiability will be the loan on im- 
proved farms. Loans are being made for larger sums 
than before, owing to the higher values of land, and this 
enables the trustee to place money without so many di- 
visions. Appraisements are, however, made with great 
care by reliable agents. They claim that their appraise- 
ments are made much lower than those of the Federal 
banks thus far, but at any rate the business was never 
in so well systematized a condition and the prospects 
were never so sound for the future. If, as is predicted, 
banks and other large investing concerns, are by reason 
of the war compelled to limit their investments in this 
direction, the trustee and the private investor will be 
called on to fill their places, to their profit and satisfaction. 


° 





arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly oe apne 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 0 








ME OF ICE CHICAGO OFFICE 
‘Seietome city 727 Monad Biook 
Okla. F. o. BR 





The Cost of Living 
Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 


9’ CENTRAL NEBRASKA 











/o FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops 5 

Cattle Ka constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


Safety While Your 


Money Earns 6% 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R, FREELAND, Secretary 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 











WANTED 
MEN and WOMEN 


who. will devote all or part of 
their time to aid The Financial 
World to extend its influence in 
behalf of conservative and honest 
investments. 

IF YOU ARE SINCERELY INTERESTED IN 

THIS CAUSE, WRITE FOR PARTICULARS 

You will profit according to the service rendered 


Address: Circulation Manager 
THE FINANCIAL WORLD, 29 Broadway, New York City 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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for patriotic purposes.” 
talked it over among themselves and “while they talked 
loyalty, they agreed they would not subscribe but make 
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THE CANNY AMERICAN FARMER. 


Reports to the American Bankers’ Association of the 
work in the _several states in the interest of the first 
Liberty Loan bond sale, do not appear to indicate that the 
farmers, as a class, have wakened up to the realities of the 
war or have had their patriotic instincts stirred as they 
have been in the balance of the people. Of the farmers 
in Texas the report from that state says: “It has been 
very hard to get the people here interested in Liberty 
bonds. They seem to look at it as a coldblooded mat- 
ter of investment and as long as they can dance with 
their 8 per cent Texas mafden, Liberty bonds remain 
wall flowers. They do not relish the idea of fighting 2 
Kingly or Kaiser autocracy in favor of another kingly or 
money autocracy.” 

Another report from the same state says “so many fool 
speeches have been made lauding the farmer as a great 
patriot for raising $2 wheat and 25c. cotton that he now 
believes he is a patriot and equal to the man who serves 
in the trenches, and therefore is not expected to con- 
tribute.” ; 

Pennsylvania farmers were prejudiced against Liberty 

mnds because of active German propaganda. They were 
told they would not get their money for thirty years. 
[hat scares them. In Utah the farmers said “Its a rich 
man’s war” and distance from the scene of operations 
makes the war seem very hazy to them. In sections of 
lowa where the Germans predominated not a single sub- 
scription for a Liberty bond was taken. “They are not 
with us,” writes the correspondent from that state. 
‘Wealthy farmers, able to take thousands of dollars >i 
these bonds, refused absolutely to take one. They seem- 
ingly only cared to raise a crop, sell it at an enormous 
price and pocket the money.” 

In Idaho the farmers bought lightly of Liberty bonds, 
giving the excuse that another loan would be along soon 
ind they mould have to subscribe to that. In Indiana 
even the banks in the rural sections were slow to respond 
to the Government’s call and the farmers were deaf to 
patriotic appeals. In Wisconsin, from a section peopled 
largely by Germans, a banker reports that had he pub- 
licly solicited funds for Liberty bonds “our bank would 
suffer by dozens of withdrawals. I cannot conceive of a 
community being so totally devoid of patriotism as the 
me I am living in.” 

Up in North Dakota money was 10 per cent. when so- 
licitors came around offering Liberty bonds to yield only 

4 per cent. and “we seem to be unable to get the local 
public to feel it their patriotic duty to lose any money 
The large German population 


‘xcuses.” From one Oregon section came this brief but 
conic report. “All the people here can see is 8 per cent.” 
This report is not especially flattering to our farming 
ement, if it truly represents the general attitude. On, 
is latter point we cannot be sure, as the reports are 
ly from scattered sections. But if it does represent the 
titude of the average farmer, who is this year guaranteed 
minimum price of $2 for his wheat in the Food Bill, he 
indeed a strange patriot and wholly different from the 
1st majority of American citizens. 





LOMAX TO THE FORE WITH ANOTHER. 


Lemax, Ill, the township W. T. Love is attempting to 
nance on ten-dollar bills, evidently is not going to wait 
ntil the gentleman completes the job and begins to 
nd to stockholders dividends by the thousands. En- 
us of New York City as a financial center, Lomax 
bestirring itself to enter the list as a financial giant 
nd already has started with another promotion “the 
»max Boiler Co.” Master plumbers and master steam 
tters are the elect who are requested to put their ten- 
llar bills*into the company’s stock and after this is 
me they are urged to wait for their unusual profits. 
ne of these days there will come a boiler explosion, 
t an internal one in the Lomax Boiler Co. plant, but 
1 external upheaval from the human fodder with which 
.omax and its promotors are feeding. 





100 Years of 
Commercial Banking 





City of New Yor‘ 
Capital & Surplus, $5,000,000 | 


Resources, - $80,000, 


—— 


Charter Member N. Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 








149 Broadway 
(Singer Bidg.) 
Cor. Liberty St. 








Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 

2 West 33d Street. 

57th Street and Third Ave. 
Broadway and 61st St. 

86th St. and Lexington Ave. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 
Broadway and 144th St. 





We Invite Your Account 




















THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














YOU 
SAVING YOUR MONEY 
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IN THE LAND OF FAIRY FINANCE. 
Face to Face With Another “Opportunity’—An Oil 
Gusher on Paper—Newman’s Empty Claims. 

Hail Opportunity. You know no Union hours, no fa- 
tigue; no distinctions, but under the chaperonage of pro- 
moters you are willing to take the investor into your con- 
fidence and make him rich; he does not have to even think 
how you are going to do it—that you are willing to leave 
to the promoter. Your generosity in this respect compels 
us to record another chance you have found for investors 
in the Dick Willo Oil Co., whose stock and whose chances 
for making a fortune are so loudly proclaimed by J. H. 
Willoughby, of Latrobe, Penn. The company is going to 
drill a well and when oil is discovered then every one who 
has put his money into it will have nothing more to worry 
about except the extent of the tax on his enlarged income. 
What a rosy future! Hail again Opportunity! Only let 
us hope that Opportunity in this case is unlike Oppor- 
tunity in the majority of such cases—simply an opportu- 
nity to gain wise experience at an expensive outlay— 
experience that proves financial successes must rest upon 
something more substantial than a flowing ink well and a 
rapidly moving stylus. 





When the Time Comes to Kick. 
Unless investors who are seeking quick fortunes act 
without further delay and purchase stock in the “Big Bear 
Co.” at 7% cents a share, the Wm. G. Krape Investment 


Co., of Denver, Col., say they probably will kick themselves ~ 


all over for neglecting such a brilliant opportunity. When 
a mimeograph machine can figure out a profit in a year 
of $10 a share, that alone should prove a great induce- 
ment to hasten and buy the stock. So far “Big Bear” is as 
yet only in the early stages of drilling oil. Probably it 
would prove far safer to wait until something more tan- 
gible than self-generated enthusiasm to warrant all the 
ebullient confidence that the Krape firm injects into their 
property. They are enthusiastic for they want to sell 
stock. A year from now it is just as likely that the in- 
vestor who is not taken away with wild talk will congratu- 
late himself for his prudence, while those who swallow 
the glib talk of the promoters will be the ones to kick 
themselves all about their back yard as they reflect upon 
their ill-timed haste. 





“Me Ch-ild I’m Proud of You.” 

As an exquisite example of human affection W. A. Fen- 
nell, a Buffalo broker, ends his brochure with an endearing 
tribute to his dear old Dad and his wife whom he married 
twenty two years ago. She, from the day he slipped the 
gold band ring on her finger, has been his “pal.” She has 
been a good wife, the mother of seven rosy cheeked chil- 
dren—and this proof of Teddy’s belief in large families as 
the backbone of a nation, has led Fennell to the obser- 
vation that if his business prospers as does “my numerous 


progeny” some day he will have the largest brokerage * 


business in the world. What all this has to do with a 
brokerage business is difficult to fathom. Investors are 
not buying children and if they are interested in romances 
they can purchase a whole library for the price it will take 
to experiment with Fennell’s class of securities. Dad and 
the wife may be proud of this idealist, but that does not 
put any money in the pocket of the buyers of stock. Mr. 
Fennell should stick to the prosaic description of his 
ability as a stockbroker—and let his success speak for it- 
self. 





Very Little to Be Proud Of. 

In their declaration of pride in accomplishment in con- 
nection with certain enterprises whose stocks they have 
sold, Paul A. Newman & Co., brokers, of 20 Broad street, 
New York, are premature. Their final history as successes 
and failures remains still to be chronicled. Harroun Mo- 
tors was only saved from the fate of the Emerson Mo- 
tor Co. by the intervention of the Michigan Blue Sky Com- 
mission. Had it remained in the full control of brokers 
like Newman and others who originally put it out, its 
shares would have been worth no more than scraps of 





paper. Even now it is extremely speculative and upon its 
present financial showing, considering the large capital, 
Harroun Motors stock is selling much above what better 
motor stocks are. All that United States Copper Co. can 
show is $66,000 raised to develop its property—it is not 
even yet a near mine; the Federal Shipbuilding Co. has 
still to turn out its first ship and the Friars’ Oil Co. is a 
new oil venture with the whole world still to conquer. 
So from the investors’ standpoint brokers are still very 
much in the air—if any feeling of pride is in store for 
them the future alone will reveal it. Possibly Newman & 
Co. intend the ejaculation of pride to mean that they are 
proud in having succeeded in selling stocks in so many 
embryonic enterprises at exceedingly high prices. How- 
ever, that is very little to be really proud of. 





H. Kent Holmes, the Anomalous Booster, 


Adorning himself in a personally constructed garb of 
honesty H. Kent Holmes, prime booster of the United 
States Promotion House of, 111 Broadway, New York 
City, in his latest batch of printed matter, unbosoms him 
self of a lot of maudlin gush about honesty being the 
cardinal virtue upon which investors must depend for 
their safety and profit. This commandant of one oi 
Moses’ moral laws must have gently smiled at himsel/ 
at the effect his moral sermon would have upon unsus- 
pecting investors as he saw visions of the rush that 
would follow among small owners of capital to embrace 
the opportunity to become a wealthy Wall street banker 
by joining as stock holders the invincible United States 
Promotion House. 

What a sly fox! Holmes knows the weakness of 
human nature and plays upon it with unusual cunning. 
He realizes that hopes of earning 100 per cent. to 1,000 
per cent. profit, such as he claims the big Wall street 
bankers earn out of financing new enterprises, will arouse 
covetous instincts each investor is supposed to possess 
Then to remove their suspicion he plays a profound solo 
upon the tuneful harp of honesty. However, let those 
beware who are inclined to succumb to the spell of such 
siren songs. Holmes has been in the Wall street game 
for many years, has promoted various enterprises, has 
tickled for a consideration the vanity of rich men and from 
the standpoint of reputable success has always been a 
failure. Even his present enterprise is a structure of 
paper and stands weekly upon the foundation of bun 
combe. 





A Changeling’s Three-for-Half-Price Offer. 

If it is impossible to allure the capital of investors in 
one way, L. A. Downey, vice-president of the Mutual 
Savings & Trust Co. of Chicago, is at no loss in re- 
sourcefulness in devising some other plan to averact It. 
So The Financial World finds him making a proposition 
tc sell one share of $10 preferred stock in three compa- 
nies, each calling for a 7 per cent. dividend per annum 
The three separate enterprises are the Chicago Engineer 
ing & Machine Works, the Central West Manufacturing 
Co. and his own make-believe savings and trust com- 
pany. These three stocks with a nominal par value oi 
$30 Downey has placed on the bargain counter with 4 
tag on them—all for $15. That is $15 too much, for in 
the long run the only individual who stands much of a 
chance to make any money out of his securities is Downey 
alone. We notice that the name of Downey’s compan) 
has undergone a change in name—it is now the Mutual 
Savings & Trust Co. instead of as formerly, the Illinois 
Mutual Savings & Trust Co. Evidently the Illinois Trust 
& Savings Bank of Chicago, one of the city’s greatest 
banking institutions, has forced Downey from masquerad- 
ing under its estimable reputation. Now the [Illinois 
State Banking Department should get after him with 4 
cudgel and force him to abandon any title for his com- 
pany that suggests a banking business in any shape, man- 
ner or form, for he can no more rightly style himself 4 
banker than can a faro dealer call his game of chance 4 
bank. 
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Financial News Notes, Earnings Summaries, and Curb News. 





FINANCIAL NEWS NOTES, 

The “Odd Lot Review” in its issue 
of Aug. 4 says: 

An investigation just completed by 
John Muir shows that subscriptions 
inder the partial payment plan played 
an important part in the success of the 
$2,000,000,000 Liberty Loan. Reports 
received from nearly a thousand large 
sorporations and firms show that more 
han 500,000 employees bought the 
bonds on the instalment plan, 47 wer 
ent. of them subscribing through their 
employers.” 


Mr. Muir addresses this message to 
salaried workers, wage earners, men 
and women—learn about the partial 
payment plan, 

“Be prepared before the call of the 
next loan, with knowledge and judg- 
ment, to adopt that plan of Thrift 
which will assure you that what is 
pre-eminently for your personal good 
and welfare is also for the good and 
welfare of your country.” 


The Charcoal Iron Co. of America 
report, for the quarter ended June 30, 
yrofits from operations of $527,525 and, 
ieducting interest, a surplus of 
$514,908. The balance sheet showed 
total assets and liabilities of $11,217,- 
690. A profit of over $4,000,000 on 
charcoal pig iron in 1918 is antici- 
pated, without taking into considera- 
tion profit from by products. Surplus 
has been quadrupled from $270,672 to 
$1,043,770. 


Gross earnings of the New England 

Power System for June were 
$210,928, a gain of $39,223, and net 
earnings $124,063, a gain of $14,226. 
The balance after interest and divi- 
dends was $42,028, a gain of $12,656. 
For six months gross earnings were 
$1,246,118, a gain of $242,398, and net 
was $682,391, a betterment of $15,682. 
After all charges and dividends the 
balance was $194,320, a decrease of 
$9,414, 


Cc. E. Denison & Co. of Boston, spe- 
cialists in municipal investments, note 
that the Vermont savings banks have 
turned down Federal farm loans as a 
legal investment for their funds, and 
as Vermont has always been a heavy 
nvestor in western mortgages, the ex- 
pectation of the bankers is that the 
Vermont banks will go back to muni- 
cipal bonds, as the Federal banks will 
no doubt absorb the best loans on a 
5 per cent. basis. 

Bonbright & Co. have purchased an 
issue of $2,300,000 2-year 6 per cent. 
secured notes of the Reading Transit 
& Light Co., subject to the approval of 
the Public Service Commission of Penn- 
Sylvania, and that an advance offering 
is to be made. The purpose of the 
issue is to provide in part for the ac- 
quisition of all the outstanding com- 
mon stock of the Metropolitan Edison 
Co. of Reading and Lebanon, and the 
traction property of the United Trac- 
tion Co., which owns or controls trac- 
tion lines In and about Reading, all of 
which were heretofore held under 
leaseholds. The notes are secured by 
the deposit with the trustee of 
$23,000,000 Reading Transit & Light Co. 
general and refunding mortgage 30- 
year 6 per cent. bonds and all of the 
outstanding $3,000,000 common stock of 
the Metropolitan Edison Co. 





LIKES “FAIRY FINANCE” 
EXPOSURE. 

‘It is such work on your part that 
Fives one confidence in your publica- 
tion, You certainly deserve much cred- 
‘t for your fearless denunciation of 
iishonest promoters.”—M. E. Paddock. 
lock. 


FINANCE THE COUNTRY ROUND. 


The sales of the Great Atlantic and 
Pacific Tea Co., Inc., for the first 
twenty-two weeks of the current year, 
ending July 28, were $46,762,699, 
against $26,470,604 for the correspond- 
ing period of 1916, am increase of 
$20,292,095, or over 76% per cent. 

Joseph & Wiener, members of the 
New York Stock Exchange, 25 Broad 
street, New York City, have issued a 
circular on short term securities due 
within one year which afford a liberal 
yield, 

In view of the coming economical, 
financial and industrial development of 
Russia and in recognition of the im- 
portance of a connection between the 
two great republics that will assist to- 
ward a better understanding of each 
other, the Banque Russo-Asiatique has 
opened offices at 120 Broadway, New 
York City. The bank has a capital of 
55,000,000* roubles, a surplus of 35,000,- 
000 roubles, and deposits of 1,200,000,- 
000 roubles. 

The Ray Hercules Copper Co., which 
expected to have a mill ready bv Sept. 
1, has postponed the date of operations 
as equipment has been delayed. 

The price of bar silver this week 
rose to 81%c., a high record for the 
year. 

A suggested plan that is receiving 
some attention in Wall street suggests 
that the Government tax all excess 
profits 78 per cent.; of this 78 per cent. 
the corporations to pay to the Govern- 
ment 18 per cent. in cash and 60 per 
cent. for the purchase of an equal 
amount of Liberty 3% per cent. bonds 
at par. This should establish a mar- 
ket for a majority of the 3% per cent. 
Liberty bonds the Government will be 
obliged to issue in the future. The 
18 per cent. in cash which is paid to 
the Government should be used in cre- 
ating a sinking fund, which would be- 
come a subscriber to the Government 
3% per cent. bonds the same as the 
corporations. The income and princi- 
pal of the sinking fund invested at 
3% per cent. would pay off over 50 
per cent. of the bonds inside of thirty 
years. On this basis, it is claimed, the 
Government would be assured of a 
borrowing capacity all through the 
war on a 8% perf cent. basis, which 
would mean an enormous saving, con- 
sidering that if the Government con- 
tinues to offer bonds on the same basis 
as the first offering, it will have to 
finally pay as high as 41%, per cent. 


Harris, Forbes & Co. and Coffin & 
Burr, Inc., have purchased from the 
company and are offering at 98% and 
interest, yielding 6.68%, $1,000,000 Utah 
Power & Light Co, 2-year 6% secured 
gold notes dated August 1, 1917. Net 
earnings of the company for the year 
ended June 30 were nearly 2% times 
bond and note interest charges, 


Electric Auto-Lite Corporation has 
sold $5,000,000 6% one and two-year 
notes to the National City Co. Notes 
are dated Aug. 15, $2,000,000 being due 
in 1918, and $3,000,000 in 1919. The 
1918 issue will be offered at 99%, to 
yield 6%%, and the 1919's at 98 to 
yield 7%. They are secured by $12,- 
500,000 of Willys-Overland common, 
$1,000,000 Fisk Rubber second pre- 
ferred and $1,000,000 Federal Rubber 
second preferred stock. 


Suggestions to Liberty bonds owners 
are contained in a pamphlet being dis- 
tributed by H. M. Byllesby & Co., 209 
South La Salle street, Chicago, and 
1209 Trinity Bldg., New York City. 

“Choosing Your Investment Banker” 
is the title of a pamphlet on invest- 
ments issued by Halsey, Stuart & Co., 
of 49 Wall street, N. Y. City. 


Moody’s Investors’ Service has is- 
sued a special analysis of the General 
Motors Corporation. 


This month’s circular, issued by H. 
F. McConnell & Co., of 25 Pine St., N. 
Y. City, says there are any number of 
investment bargins now to be secured 
in the bonds and preferred stocks of 
well known public utility eompanies 
and that among their common stocks 
are to be found some good specula- 
tions. 


NOTES OF THE CURB MARKET. 

There was a decided Slackening in 
the feverish buying of the aeroplane 
stocks, which were such a feature of 
the market last week. The outside 
public, which rushed heavily into these 
shares after they had the larger part 
of their advance, have hung on better 
than’ professional speculators who 
raided the stocks had expected, and the 
professionals were this week retiring 
short contracts. They were able to 
do so without much trouble, and for 
the most part these issues had a rather 
heavy appearance. 

Midwest Oil and Northwest Oil, both 
$1 stocks, have held part of their re- 
cent gain, and there is evidently great 
faith in the Wyoming field where these 
properties are located. Northwest is 
located close to the famous Midwest 
and prospecting for ofl] is now going 
on, 

The Cosden Co. igs offering 640,000 
additional shares to present stock- 
holders at $10 per share. The pro- 
ceeds will retire the floating debt and 
purchase-money notes, which were 
issued when the Hill properties were 
acquired. The Cosden shares were off 
a point or two this week on lght 
selling. Earnings are showing at the 
rate of about $4 per share per annum, 
it is understood. 

Rumors that Oklahoma Producing & 
Refining had opened two or three good 
flowing wells and that Osage Hominy 
had also brought in two more wells 
helped both issues. 


The annual meeting of the North 
American Pulp & Paper Co., just re- 
cently held in New York, showed that 
in place of the deficit reported last 
year the earnings for the current year 
will show profits of something like 
$650,000, according to President Dubuc. 
He told shareholders he believed the 
company was now on the road to pros- 
perity. 

The gold mines of Poreupine, Ont,, 
produced $9,397,000 in bullion in 1916, 
against $7,480,901 in 1915. The prin- 
cipal producers were Hollinger, Dome, 
Crown, Vipond, Schumacher and Dome 
Lake. There is now a _ considerable 
shortage of labor at the mines. 


EXPERIENCE A GOOD TEACHER. 

“If I had invested in a Financial 
World subscription sooner than I did I 
would have invested that $200 to bet- 
ter advantage. I am sure, however, ex- 
perience is a good teacher, and I have 
learned and am learning from your 
paper. Your investment issuance is 
certainly a dandy. Thanking you for 
your many favors, I am 

DUNCAN SINCLAIR. 

P. S—yYou certainly give a man his 

money’s worth and then some more, 


SAXON AND CREDITORS AGREE. 

The Financial World is authoritative- 
ly advised that the purchase agreement 
entered into between the Saxon Motor 
Company and its creditors has been 
ratified. 

“SPLENDID PUBLICATION.” 
“I appreciate very much the value of 


your splendid publication. 
“E. H. SHAEFER.” 
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MORTGAGES 
$200, $500, $10.0 Real Estate} $500 and up 
Bonds and First Farm 
Mortgages = Ry. be depended upon. Pur- 
chased by Savings Banks, Insurance Companies, 
Colleges, Estates and Individuals in all parts of 
ae 7 peri without a 
years ex ence, 

ESTABLISHED | dollar lost. Send for pamphiet “I” 
and list of offerings. 


E. J. LANDER & CO. 
=a) Sh 






































CLASSIFIED DEPARTMENT 


What do you need? 
A position? 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 2s CENTS) 
To make your wants known 
A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column. 





FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Bway., N. Y. - om 
Bid. 





sked. 
Amer For Sec Sec 5s, Aug, 1919 95 95 
Anglo-French 5s, Oct, 1920.... 9314 - “0% 
Argentine 6s, Dec, 1917.....; 99 100% 
Argentine 6s, May, 1920....... mos 99% 
Arg Int listed 1909 5s, 1914-45 80 90 


Arg Int unlisted '09 5s, 1914-45 78 83 
Bord, L & Mars 6s, Nov, 1919 98%, 94% 


Canadian 5s, Aug, 1919........ 96% 96% 
Canadian 5s, Apr, 1921...... -- 964% 96% 
Canadian Int 5s Dec, 1925..... 97 98 
Canadian 5s, Apr, 1926...... »- 94% 95 
Canadian 5s, Apr, 1931........ 94% 94% 
Canadian Int 5s, Oct, 1931.... 95% 96% 
Canadian 5s, Mch, a hh orion. ¥4% 9% 


Chin Hukg Rys (11) 5s, 1922-51 “ 69 
Chinese Ext 6s, Nov, 1919..... 0614 
Cuban Ext Accu S F 5s. 1904-44 38% 994 
Cuban Int Ann 5s, 1905....... 92 OF 
Cuban Ext Accu S F os, 1914-49 92% 95 
Cuban Ext 4%s, Aug, 1949... 85S 87 
Dominican Accu § F 5s, 1918-58 90 95 
French Sec Cony 5s, Apr, 1919 98% 98% 


French Int 5s, Jan, 1931..... 144 150 
G B & I Sec 5s, Sep, 977 

G B &I See 5s, Nov, 1919. + Oa 955% 
G B & I Sec 5%s, Nov, 1921. 94% 94% 
G B & I See Conv 5s, Feb, 18 99% 99% 
G B & I See Conv 5s, Feb, 19 99145 99% 
Italian 6s, Oct, 1917........... 99% 100 
Jap Sterl Ist 4%s, Feb, 1925.. 85 &Y 
Jap Sterl 2d 4%s, July, 1925.. 86 88 


Jap Sterl 1905 4s, Jan, 1931.... 74 78 
Newfoundland 5s, July, 1919.. 95 97 


Paris Ext Gs, Oct, 1921....... 938% 93% 
Russian Ext 6%s, June, 1919.. 83 oo 
Russian Int 5%s, Feb, ee og 213 
Russian Ext 5%s, Dec, 1921. 7 75 
Swies Se, Moh, 1918.......cc0. yl, 100 
Swiss 5s, Mch, 1920........... 994% 100% 

















ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 


23 Broadway New York 





U. S, BOND QUOTATIONS, 
C. F. Childs & Co., 120 .way., -.. Y, City. 


Bid. Asked. 
Consol 2s, redeemable after 
April 1, 1930, registered.... wu. 98 
SG. sanodectissunhtanceed 07 98 
3s, redeemable after Aug 1 
Bese, Pegetered ci cccccccces 99% 100 
RE: (nped-Os Sond 044 c¥veons 99% 100 
4s, redeemable after Feb 1, 1925, 
DE S¢annecsdceeetoaan 105% 106 
a ES Perr 105% 106 
oo ge ee ee ae 95 98 
Panama 2s, redeemable after 
Aug 1, 116, registered...... 96% 98 
Coupon redeemable after Nov 
Re EE ado sbadawececddtexs 96% 98 
Panama 3s, payable June 1, 
1961, reg; coupon............ 83 88 


Conversion, payable 30 years 
from date of issue, reg; 


OD “nest cacdatedsendave 83 88 
eS 95 100 
ee eM encvasenddsedead 95 100 








They Deserve Well 
of Us 


4 &-~ very best we can give them is none 

ood, They are giving everything 
for us, Roane, comfort, and perhaps more. 
So it is up to us to do our share, and the 
best way we can do it is by 


Subscribing now to 


“OUR BOYS IN FRANCE 
TOBACCO FUND” 


is a direct service, a personal one, a friendly 
slap on the back, a word of encouragement and a 
token of comfort. Yeur boys from home, whom 
we have known and pal’d with in happier days. 


The War and Navy Departments have endorsed 
this yun, We have made arrangements for speedy 
and safe deliveries. Furhermore, the Fund is able 
to purchase tobacco wholesale and therefore your 
money will go a farther way. 


Send a dollar today. It will provide four packages 

for four of our boys, each one of whom will send 

you a postal card. We have seen to that. 

Give them what you can. A dollar or any part of 

it down to a quarter. 

FILL IN BLANK BELOW—SEND WHAT YOU 
CAN ALONG WITH IT—TODAY 





Cc. L. Young, Representative, 
“Our Boys In France Tobacco Fund,” 
6 Wall St., New York City. 


Enclosed find ......+..+++ to buy 
packages of tobacco, through sour Bess in France 
Tobacco Fund” for American fighting men in 
France. 

I understand that each dollar buys four packages, 
each with a retail value of forty-five cents, and that 
in each of my packages will be placed a post card, 

ressed to me, on which my unknown friend, the 
soldier, will agree to send me a message of thanks. 


N. ¥Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway., N. Y. City. 
Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1931. 94 96 
Atl Av RR, Bklyn, imp 5s, ’34.. 88 


Bway Surface RR Ist 5s, 1924.. 92 9s 
Bway & 7th Av com 5s, 1943.... 82 86 
Bklyn Bath & W E gen 5s, 1933. 93 


Bklyn C & Ntwn Ist ds, 1941... 90 95 
Bklyn Hghts RR Ist 5s, 1941.. 90 95 
Bklyn Qns Co & Sub Ist is, ’41. 88 93 
Bklyn Un Gas Co ist 5s, 1945.. 98 100 
Central Un Gas Co Ist ds, 1927. 97 99 
Edison Elec Ill, Bklyn 4s, 1939. 81 a 
Edison El Ill, N Y, Ist 5s, 1995.100 107 
Equit Gas Lt Co Ist 5s, 1932... 98 100 ~ 
Kings Co El Lt & P Ist 5s, 1937. 98 100 
Lex Av & Pavonia Fy Ist 5s, "93. 80 88 
New Amst Gas Co con 5s, 1948. 92 95 
N Y & E Riv G Co Ist 5s, 1944. 98 100 
N Y & E Riv G Co con 5s, 1945. 95 99 
N Y & Queens G Co, gen 5s, ’34. 90 92 
Northn Un Gas Co Ist 5s, 1927. 96 100 
Northn Wtchr Lt Co con 5s, '55. 80 90 


Stand Gas Lt Co Ist 5s, 1930... 98 100 
Steinway Ry Co 1st 6s, 1922... 70 80 
Union Ry Co Ist 5s, 1942....... 90 96 


Westchester Lt Co Ist 5s, 1950. 97 100 

















ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Stocks. Bid. Asked. 
Amer Credit & Indemnity Co. = 200 
BD ee GOs 6. c.c0cininh cesecens 118 
Central Coal & Coke Co com.... S 70 


Central Coal & Coke Co pfd... - 68% 75 
Certain-teed Prods Corp 2d pfd. 88 90 
Certain-teed Prods Corp com... 504% 50% 


Chicago Railway Equipment... .109 110 
Consolidated Coal Co........... £ 55% #860 
Commercial Acid Co........... 168 170 
Fulton Iron Works com........ 50 52 
Fulton Iron Works pfd......... 103 104 
National Candy Co Ist pfd..... 105 106 
National Candy Co 2d pfd...... 90 947% 
National Candy Co com........ 371%, 38 


Rice Stix Dry Goods Co com...220 225 
Rice Stix Dry Goods Co Ist pfd..112 113 
Rice Stix Dry Goods Co 2d pfd..1021%4 103% 
St Louis Cotton Compress...... 44 45 
United Rys Co of St Louis pfd.. 22% 23 
United Rys Co of St Louis com. 6 6% 
Wagner Elec Mfg Co........... 198 200 
Western Cartridge Co.......... 250 300 
Bonds. 





——— 


City of St Louis 4s, due 1928, 
1929, 1931 


% 100 
City of St Louis 4%4s, due 1935. .104 105 
East St Louis & Sub Co 5s, due 


WE Goastcns ssbb decease sees 80 81 
Kansas City Home Tel Co 5s, 
DCE bigs athmensewaneds 91% 
Kansas City Long Dist Tel 5s, 
Sl WE? Koc cdane¥<dié dbase 91 92 
St Louis & Sub Ry Co gen 5s, 7 
EE. Kh ddn.c eb ode prin ae:' 68% 
St Louis & Sub Ry Co Ist 5s, 
oe SES Ray Pee ee 97 ” 
United Rys Co of St Louis 4s, 
OTE rps geiy. 60%, 6] 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 Wall St., N. Y. City 
Bid ( 


1 Askec 
Amer Gas & El com.......... 110 tid 
Amer Gas & El pfd........... 47% iS 
Amer Light & Tr com......... 285 228 © 
Amer Light & Tr pfd.......... 106 109 
Amer Power & Lt com........ a5 67 
Amer Power Lt pfd............ 86 R8 
Amer Water Wks & El! Ist pfd. oo? 72 
Cities Service Com.........i00.2 274 276 
Cities Service pfd............. 85% 85% 
Commonwealth Pr Ry & Lt pfd. 76 78 
Northern States Power Co..... 89 91, 
Pacific Gas & El com.......... 54 55 
Pacific Gas & El pfd.......... 88 90 
Republic Ry & Lt com........ 33 34 
Republic Ry & Lt pfd......... 64 67 
Tennessee Ry Lt & Pr com.... 5% 6 
Tennessee Ry Lt & Pr pfd.. 29 0 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 25 Broad St., N. Y. C 


Bid. tlie’. 
BEEP GRITS COMRc ccc cccvctcves 53 56 
Amer CRiCle pl... .rcccccccece 67 72 
Amer Piano pfd........+....4-, 74 79 
Amer Type Founders com...... 37 4] 
Amer Type Founders pfd..... 86 91 
MeeGem Cem Mac cccccccccccse 103 10 
Borden Con M pfd............ 104 107 
See GD. GER s dc nsecoccccess 71 74 
errr 92 o6 
Lehigh Valley Coal Sales..... 78 RS 
Mew Jereey Bis ccrcccccceves 297 200 
Otis Elevator com.............. ¢ 53 i 
i  rrrrrre 82 86 
Royal Bak P com........-.... 140 150 
Reval Bak PF ptG..ecsccsvcccs 99 101 
EE eo ews wire ok 6b w 2] 
Singer Mfg Co Ltd of G Brit. 5 7 





LLOYD’S BANK ANNUAL REPORT. 
The report of the directors of thé 
Lloyd’s Bank, Ltd., of London, R. V 
Vassar-Smith, chairman, which has 
many branches in England and 
branches in Paris, Biarritz, Bordeaux 
Havre and Nice, shows for 1916 sub- 
scribed capital of 626,084 shares out of 
800,000 shares of 50 pounds sterling 
each, and a paid up capital 8 pounds 
per share of 5.008.672 pounds. and % 
reserve fund of 3,600,000 pounds. The 
available profit for the year, after pa 
ment of salaries, pensions, other 
charges and expenses, provident nd 
insurance fund, and making full pro- 
vision for rebate, income taxes, bad 
debts, etc., was 1,283,797 pounds 15s 
and 8d. The balance from the previ 
ous year brought forward was 106,969 
pounds is. 1lld., making a total f 
1,390,766 pounds 17s. 7d. Out of this 
an interim dividend of 14s. 6d. per 
share, at the rate of 18% per cent. pe! 
annum, was declared, and l14s. 5d. for 
the previous six months, while 60,000 
pounds was written off the Bank 
Premises Account and 620,000 pounds 
appropriated in writing down the 
bank’s investments, which, with the 
exception of the War Loans, wh! 
were taken at cost, stood at or below 
market value. From the balance 
maining, 447,638 pounds, the directors 
recommended that a dividend at the 
same rate, amounting, less income tax 
to 340,433 pounds, be declared. and tha! 
the balance, 107,204, be carried forward 
to profit and loss account of 1917. 


Contractors! Builders! Investors! 


Can secure at an exceedingly at- 
tractive price an ideally situated plot 
102x984, n. e. corner Crown Street 
and Washington Avenue, Brooklyn 
a oe 

Property is centrally located, being 
one block from Brighton Beach Ele- 
vated, two blocks from Eastern Park- 
way Boulevard, is opposite Institute 
Park, overlooks Prospect Park and 
would be a most desirable location 
for a high class apartment hous: 
Subway now building within two 
blocks of property. 

Would prove a most profitable r: 
estate investment. Further parti 
lars on request. 

Address Box 7—The Financial Wor!d 
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~NEW YORK STOCKS 


CURRENT QUOTATIONS 








v. ¥. STOCK EXCHANGE PRICES. 


There was a moderate increase 1n 
eulative operations on the Stock 
cxehaaell this week and an obvious 
effort on the part of insiders and pro- 
fessionals to interpret financial de- 
yelopments as favorable. Some factors 
were not favorable and the market had 
, ragged appearance for the most part. 
Friday’s prices: 


























ajaska Gold M.......cecccceeees j 
A}lis-CIhalamers. ... 2. cesceceeeeee af 
Ajlis-Chalmers pfd........++-++ 
Am. Ag. Chem. 
American — Sugar.. 
American BE. cccccccccccccccces 
Am rican ar & aa | cagiakwwenios 764% 76 764% 
American H. & L........ 5 tubens 14 14 14 
Amencan H. & i BEE. cccoscvcce 66 64% 64% 
Am. Ice SC... ccccccsccccccescsecs 14% 14% 14% 
Am. Linseed... sscccccccccccees 28% 28 28% 
Am. Lanseed pfd.........--++-00 645, 64 64% 
Amencan Locomotive........-.- 75% 70) 70% 
American Smelting.........++++- 101% 10034 100% 
American Stee: & Kdry.... ...-. 67% 67% 61% 
Ame 123% 122 110% 
Ar ‘ 
m Tob. pfd new... 2 
* noe Westen 53% 52% 5214 
AnaCODG .cccccccccccccsecccccces 76% 754 75% 
AtchiGOM degscnccess cccccccccces 99%4 994 9914 
Atl. G. & We Becasecvosccscccess 107% 106% 107 
baldwin Locomotive...........- 71% «70 70% 
Balt. & ORO... .cccccccccceccccee 69% 69% won 
Barrett Co. ... eavceseccesee- 107% 107% 107% 
= thiehem Steci B. in a tole llc 117% 115% 11734 
okiyu Rapid Tran...........- 62% 6144 61% 
Susee a ee. Saadinack aon .. 37% 37% 37% 
Canadian Pacific..........+.++- 161 15834 159 | 
Central Leather......sccccecscees 944%, 92% 93% 
Chandler Motor .......-.--++++- 81 30 $1 
C. M. & St. Paul......--.eeeeeee 683% 65% 66% 
Chicago & Northwest...........- 109 109 109 
Chile COpper....cccecececceeeeee 1934 19% 19% 
Chino Con. COp.....ceeeeceeccees 54% 544% 54% 
Col. Pued & Igon.........ecccces 49 48% 48% 
Consolidated Gas. - a - Ae i ae 
Corn Pao@ieett.. ccc cccccceccesces 33% 33% 33% 
Crucible Steel.....ccccccccccesces 82% 80% 812 
Cuba Came Sugar........--ssees- 39 39 39 
Del. & Hudsom,......ccccccccecess 110% 109 109% 
Dome Mimes......ccccccscccces . % 2 DM 
Dist. Sectarities......cccccccccees 27% 26% 27 
Erie .cccccccccccsosccccccssccooces 25% 24% 24% 
Brie Let DEG... -ccccccccccvcecees 37% 37% 37% 
Great North pfd..........+++++- 105 104% 104% 
Great N Ure Dub........ 34 34 34 
Greene C. Copper.......-+-+++- 4244 424 42% 
nsp. COMper....scccccccccccsece 55% 55 55 
ee 7) (eee 30% 29% 30 
Int. Mer. M, pfd.......s.eeeeeees 92% 90% 91% 
Int. Nickel. ..cccccccccccccsecose 39% 39% 39% 
Kennecott.....ce--scccces creveees 43% — 4334 
Lack. Steel. ...ccccsccerceccceces ¢ 
Lehigh Valley........+++-seeeees 
Liggett & sapere ee 
Mackay CO .....cccccccccocssees 
Maxwell M Co... ......-.+++--: 
Maxwell M. Co. 2d PEG... covers 
Mexican Petrol..........s.-eee- 
Miami Copper......-+seeeeeeees 
Midvale Steel ......eeseeeeeeees 58 
Missouri Pacific .........++eeeee- 334 


Mo. Pac. pid.....ccccccccccssees 






4 120% % 
10134 10134 
56 56 
Per nsvivania i} rarer 52% 52% 5234 
Philadelphia = cacesnwennnwelie + +4 4 
Pierce Arrow pfd........0--0++: : 
Pressed Steel Car pfd......... 101% 101% 101% 
Ry. Steel Spring......---.-+++++ 51% 51% 51% 
Ra Copper 28 26% 26% 
Rea : pm SL Sedece edeegonenenes 93% 93% 
Rep. —_ & Steel... % 88% 89% 
Royal Dutch ...ccccccccccceees 5% 65% 65% 
Saxon Motors f 18 18 ; 
St L. & San EFORCE SOY An 7% 17% 17% 
Shatteeh MAGA 060000 ds cnaasoe 242d 
Sinclair Oil........00- > 2% 42% 42% 
Sloss §. S$. & I. Co 5% «55% 5534 
Southern Pacific 94% 94% 
Southern Ry......-+-seeecseees OY 238% 28% 
Southern Ry. pfd .......-.++++.: 59% 58% 59% 
Studebaker... ..cccccces soccseeees 53% 62 53% 
Ten »¢ Cop. & Chem......... 17% 173% 17% 
fendd ee dssaleseatsheess 189 18734 187% 
Tob. Products ......ssccccceceee 735 72% 73% 
Union Paelfic.. cco ccceccceccoees 137 13634 13634 
United Cigar Stores ........+++- 12414 122% 124 
U §. 1. AMCOMOL.......eceeeeeeeee 164% 162% 162% 
U.S. Rubber... .ccccccccccccees 64% 62 63% 
U, S, BiRidccsccesccoscescsases 12434 12234 123% 
Utah Copper......ssscccceseeess 104% 103% 104% 
Wabattis ccc psocccccccccccecesese 114% 11% 11% 
Wabash pfd A ......-eeeeeeeeees 49% 4944 49% 
West. Union Tel.......---cecees 94 G4 94 
Westimghouso.....+seeseeeeereees 48% 48% 48% 
Willys-Overiacd. . cose -- 32% 31% 31% 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine S&t., 
New York City. 


Security— Bid. Asked, 
Amer. Light & Trac., com....285 295ex 
Amer. Light & Trac., pfd...... 106 109ex 


Adirondack Elec, Power, com.. 18 21 


Adirondack Elec. Power, com.. 71 75 
*Amer. Gas & Elec., com...... 111 115 
*Amer. Gas & Elec., pfd...... 47%, 49ex 
Amer. Power & Light, com.... 65 68 


Amer. Power & Light, pfd.... 85 88 
Amer. Public Utilities, com.... 30 35 
Amer. Public Utilities, = pete 66 68 
Amer. Waterworks Electric.. 7 9 
Am. W.W.&E. participat., pfd.. 20 24 
Amer. W.W.&E., Ist pfd neds 69 73ex 
Associated Gas & Elec., com... 40 ee 
Associated Gas & Elec., pfd.... 46 es 
Carolina Power & Light, com.,. 32 35 
Carolina Power & Light, pfd.. 92 96 
Cities Service, COM. ......600- 274 76 
Cities Service, pfd..........e0% 85 

Cities Service com w i........ 29 201 
Colorado Power, com.......... 25 28 
Colorado Power, pfd.......... 99 103 
C’monw’lth Pr. Ry. & Lt., com. 48 50 
C’monw'lth Pr. Ry. & Lt., pfd. 76 78 
Denver Gas & El. g. 5s........ 94 97 
Electric Bond & Share, pfd.... 99 11 
Empire District Electric, pfd.. 85 89 
Federal Light & Traction, com 12 14 
Federal Light & Traction, pfd.. 48 52 
Gas & Elec. Securities, com... .290 810 
Gas & Elec. Securities, pfd.... 94 100 
Northern Ohio Electric, com... 30 35 
Northern Ohio Electric, pfd.... 73 78 
Nor. Ontario Let. & Pwr. com. 11 15 
Nor. Ontario Let. & Pwr. pfd... 57 61 
Northern States Power, com... 90 92 
Northern States Power, pfd... %% 9814 
Ozark Power & Water, com.... 35 45 
Pacific Gas & Electric, com.... 54 55 
Facitic Gas & Electric, pfd.... 88 90 
Republic Ry & Light Co com... 33 34 


Republic Ry & Light Co pfd.. 64% 66 
Southern California Edison com 86 


Southern California Edison pfd.191 105 
*Standard Gas & Electric com.. 10 11 
*Standard Gas & Electric pfd.. 35 36 


Tennessee Ry, Light & Pr com 5% 6% 
Tennessee Ry, Light & Pr pfd.. 29 81 


Tnite4 Tieht & Rvs com < an 42 
United Light & Rys ist pfd.... 69 71 
Western Power Com.......++.. 14 15 
Western Power pfd............ & 57 


*Par value $50. 





INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 


N. Y. Cit ty. 
Bid. Asked 
*Amer Cyanimid com.......... 19 25 
*aAmer Cyanimid pfd........... 5€ 55 
Atlantic Steel com. .......++... 142 150 
Atlantic Steel pfd. ............ 4 98 
Burroughs Adding ...........+. 220 5% 
Ey Products Coke. ............ 157 161 
Caeliwlold CO. ceccccscccccccess 180 185 
Charcoal Iron com. ......++++. 8% 9 
Charcoal Iron pfd. ...........+:. 6 63% 
Eastman Kodak com...........545 555 
Eastman Kodak pfd........... 115 118 
Eisenlohr COM, ........eeeee8: 44 47 
Winenlobr Pld. o6..ccccscccccceecs 96 100 
Empire Steel com. ......-.++-+.5 48 AS 
Bmpire Steel pid. ..ccccessces 77 82 
*Hale & Kilburn com........... 2 7 
*Hale & Kilburn pfd. .......... 17 24 
Ingersoll Rand com. ........-- 215 220 
Ingersoll Rand pfd. ............ 102 104 
Kirschbaum Com. .......00+665 vs 35 
Kirschbaum pfd. ........+-.++- 4 90 
Lima Locomotive com. ......... 50 57 
Lima Locomotive pfd.......... 7 80 
Mergenthaler ....cccccccccccers 144 146 
PRS DAVER. cc ccccvecucesessen 105 108 
Somet BolVay ..ccccccccccsceces 227 238 





*Nominal. 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 


_ Asked. 

Atl & Pacific Tea Co pfd....... 9 102% 
Jones Bros Tea. .....ccscecsees 38 43 
Kresge COM, ......eeeercecces 97 102 
HEFOSHS PIG. .cccccccccccccccoes 107 112 
Oe eee GO 6.6 ces cecsese ae 65 

S H Kress pfd. ......cccccccess 105 105% 
McCrory COM. ....6.-cecceseees 27 32 
McCrory pid. ...cccccccccceees 90 93 
*Woolworth com. ....--++s+e+% 125% 126 
oolworth pid. ...ccsccccceees 122 124 


*Ex-dividend. 





CINCINNATI QUOTATIONS. 
WwW. E. Hutton & Co., 60 Eroadway, New 


York. 
Bid. Asked. 

American Rolling Mill com... .287 - 
American Rolling Mill pfd..... 115 dus 
Cincinnati GaS ......seeseeenes &2 83 
Ohio State Tel com.........+-- ex 25 
Ohio State Tel pfd..........+- - 101 
Cincinnati Street Ry......-+-+- 55% 

Procter & Gamble..........+.: 780 810 
Columbia 1st 5s......-.+e+eee5 821% 86 
PS © PEG. ccciscccccccsessesens 185 an 





STANDARD OIL ISSUES, 


Carl H. Pforzheimer & Co., 25 Broad St, 


N. Y. City. 








Bi Asked, 
Anglo-American Oil Co, Ltd.. 19%: 20 
The Atlantic Refining Company. = 1010 
Borne-Scrymser Company. ..... 410 430 
The Buckeye Pipe Line Co. -101 103 
Chesebrough Mfg Co cons... ...390 410 
Colonial Oil Company......... 50 70 
Continental Oil Company...... 570 590 
The Crescent Pipe Line Co..... é 40 
Cumberland Pipe Line Co.....185 195 
The Eureka Pipe Line Co.....210 215 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com..... 146 149 
Illinois Pipe Line Co..........230 234 
Indiana Pipe Line Co.......... 95 98 

International Petroleum Co, Ltd - 13% 
National Transit Co. ........... 16 
New York Transit Co.......... iot 203 
Nortoern Pipe Line Co..... .- 107 112 
ae Me Gee Oe. . Cc ccensecen 384 388 
Penn-Mex Fuel Co.......ccccce 49 
Pierce Oil Corporation ....... - 12% #13 
Pierce Oil Corp conv 6s, 1924.. 82 84 
Prairie Oil & Gas Co.......... .355 565 
Prairie Pipe Line Co..........2 284 
The Solar Refining Co......... 355 70 
Southern Pipe Line Co........ 208 213 
South Penn 08) Co.......cccce 320 330 
South West Penna Pipe Lines.110 115 
Standard Oil Co of a enat » 268 273 
Standard Oil Co of Indiana. ...775 785 
Standard Oil Co of Kansas..... , 525 545 
Standard Oil Co of Kentucky. .375 385 
Standard Oil Co of Nebraska. .500 515 
Standard Oil Co of New Jersey.607 610 
Standard Oil Co of New York. .290 292 
Standard Oil Co of Ohio....... 450 499 
Swan & Finch Company........ 100 110 
Union Tank Line Co.......... 107 109 
= ge. Rr eerar 388 3u3 
Washington Oil Co............ 30 uA 
MISCELLANEOUS OIL COMPANIES. 

Bid Asked. 

i SS it Er 
Gulf Oil Corporation..........340 360 
WD GO cc acewcckont 20 21 
Imperial Oil Co, Ltd.......... 390 410 
Magnolia Petroleum Co..... . 890 410 
Midwest Refining Co.......... 185 186 
Sapulpa Refining Co........... 11% 11 
Merritt Oil Corporation........ 41 41 
Elk Basin Petroleum Co....., 11% 11 

NEW YORK CURB. 

Stocks. High. Low? Close, 
|: Re be ee i% 6% 6% 
Air Reduction ......... 99 97% 97% 
 & FF? aa 9 8% 9 
— SS See 211-16 27-16 2% 
Castem- Beaks. ows ccoces *95 é 95 
Carwen Steel. .......... 11% 11 11 
Chevrolet Motor. ....... 94 Hed rt ie 
eo eee | 10 11 
Cities Service w i...... he 33 39” 
we | 48%, 47 48 
CU = 11% 11% 11% 
Everett Heaney ........ 24% 24% 24% 
Green Monster. ......... 1 % 15-16 
Jerome Verde. ......... 1% 1% 1% 
Lake Torpedo ......... 7% 7% 7% 
Mmaeme COs Tice cscs 50 49 49 
re ra 1% 1% 1% 
MAME TUL, ois. + dsenas 41% 40% 41% 
J |” eee 187 180 186 
Mason Valley. ......... 7% 7 7 
ue =. Saree 45% 44 45 
BONING: (5. noes 40,0000 7% 7% 7 
Oklahoma Ref. .........10% 10 10 
ounee OO Serre 9% 9% 9 
epulne® «Met... ccndssts 11 11 1 
UGeeee AUMEE,. csccksace bate Hi 13% 
Submarine Corp. ....... 28% 28 28% 
United Motors w i....... 24 231%, 23% 
Wright-Martin. ........ 124% 11 12 
U §S Steamship ........ 4% 4 4% 

BONDS. 
Beth Steel 5s. ......... 983% 98% ARx% 
Cosden & Co 6s........ 97% 97% 97% 
Can Gov 56, W i....-.0. 97 96% 96% 
Chi WI Ga;  fs.sccces my 99 99 
Gen Elee 6s, w i........ 101% 101 101% 
Great Nor 5s, w i....... 98% 98 98 
Russ Gov 64s ......... 73% T3% 4 


*Ex-dividend. 





PITTSBURGH QUOTATIONS. 
George R. Christian, 80 Bway, N. Y. City. 
Bid 


Amer Window Glass Mach ..... 54 
Amer Window Glass Mach pfd.. 


Coney Bites GaR. i cecewisiocs 50% 
Columbia Gas & Elec......... 41% 
LoBelle Tron Wks com......... 116 
Mfrs Light & Heat........... - 645% 
Biemmt GOMAt. ons cccccceectede se 
National Fireproofing com..... 4% 
National Fireproofing pfd...... bk 
oe |. ase 18% 
Ohio Fue] Supply. ........+6.0. 49% 
eS ae ee 26 
Pittsburgh Jerome. ........... 84 
Pittsburgh Oil & Gas. ......... 6% 
eS eer re erry oe 
Cam Tar MOORE. 00s cdavescxs 12 
Southern Oil & Transport...... 2 
Tonopah Extension. ........... 2 
eee SO. hca9o 50 09 64408400806 172 
ee OC Serre eee 44 
Westinghouse Air Brake. ...... 114 
Westinghouse Elec. .......... os 


Asked. 
55 
PAIK 
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Every man and woman who would be well 
informed about sound investments should 
read THE FINANCIAL WORLD every week 








HE FINANCIAL WORLD is a great moral 


VERY week THE FINANCIAL WORLD 


force. It is a constructive influence in 

finance. To know it is to appreciate it. To 

get acquainted with it is to find it indis- 

pensable. It is a reliable safeguard for any 
person who has accumulated funds seeking profitable 
and safe investments. It not only protects the 
individual investor from all financial chicanery, but 
helps subscribers in a constructive way to select 
desirable securities through sound and conservative 
discussions on investment matters. 

Ask any iinancial authority who believes in the underlyin 
influences which perpetuate and broaden the economic growt 
of this nation—about THE FINANCIAL WORLD. They all will 
tell you how instrumental it has been in cleaning out the principal 
get-rich-quick frauds. It does not discuss them after the authori- 
ties have closed them up. It tells you all about them while 
they are active and trying to get your money. This is the 
— of service that means something. It means money in your 
pocket. 


comes to you with pungent, valuable, fearless 

and instructive opinions. It stands for the 

square deal in finance. It fearlessly demands 

protection for the investor. It has but one 
editorial creed, what is best for him or her. It has no 
affiliations with any interest, wears no man’s collar, 
is absolutely independent, and speaks out frankly 
and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our 
readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies 
it has made. It even goes further, for it established 
long before any other publication an Investors’ 
Inquiry Bureau, for the convenience of its subscrib- 
ers, through which they can secure confidential advice 


personally through the mails, and as often as they 


find it necessary to consult it on any investment 





subject. 
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NOTICE OF SALE 


of Sixteen Thousand 
Eight Hundred Dollars 
($16,800.00) of Water 
Bonds of the Town of 


Ronan, Montana 


NOTICE IS HEREBY GIVEN that the Town 
of Ronan, Montana, will on the 10th day of 
September, A. D. 1917, at the hour of ten (10) 
o'clock A. M., at the office of the Town Clerk 
of said Town of Ronan, in Ronan, Montana, 
sell at public auction to the pines bidder for 
cash, One Hundred Sixty-eight (168) coupon 
“Water Bonds” of a denomination of One Hun- 
dred Dollars ($100.00) each, said bonds to bear 
interest at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July of each year. Said 
bonds to bear date of January 1, 1918, payable 
in twenty (20) years, and redeemable after ten 
(10) years from their date; the principal and 
interest payable at the office of the Town 
Treasurer of said town, or at the option of 
the holder at some bank in New York City 
to be designated by the Town Treasurer. No 
bid can be received for less than par and 
accrued interest. Each bidder is required to 
deposit a check fully certified by some bank 
in the Town of Ronan, Montana, in the sum 
of One Thousand Dollars ($1,000.00), payable 
to the Town Treasurer of said Town as a 
guarantee that he will take up and pay for 
said bonds as soon as the same are signed 
and ready for delivery. That the Council 
hereby reserves the right to reject any bids 
made, and to sell said bonds at private sale 
as provided s law. 

Bidders shall cotiely themselves as to the 
legumes of the bonds before bidding. 

aid bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
a water supply and securing a water pliant 
and water system for the Town of Ronan, A 
comaiste transcript of all the proceedings 
touching the issue of said bonds is on file in 
the office of the undersigned, Town Clerk of 
the Town of Ronan, Montana, 

Dated July 27, 1917. 

By order of the Town Council of the Town 
of Ronan, Montana. 


E. T. CRAWFORD, 
Town Clerk. 








CENTRAL ARKANSAS RAILWAY AND 
LIGHT CORPORATION. 
PREFERRED STOCK DIVIDEND NO. 18. 

New York, August 8, 1917. 
The Board of Directors has this day de- 
clared the Eighteenth consecutive quarterly 
dividend of One and Three-quarters Per Cent. 
on the Preferred Stock of the Central Arkan- 
sas weren d and Light Corporation. Payable 
on September 1, 1917, to the stockholders of 
record as of the close of business August 15, 
1917. Checks will be mailed. Transfer books 

will not be closed. 
J. DUNHILL, Treasurer. 





ELECTRIC INVESTMENT CORPORATION. 
PREFERRED STOCK DIVIDEND. 

August 7th, 1917. 

The Board of Directors has today declared 

a dividend of one and three-quarters per cent. 

(14%) on the Preferred Stock of Electric In- 

vestment Corporation, payable August 22nd, 

1917, to preferred stockholders of record at 
the close of business on August llth, 1917. 
E. W. FREEMAN, Treasurer. 


GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a dividend 
of $2.00 per share upon its Capital Stock of the 
par value of $100.00 per share, payable on 
August 27, 1917, to the holders of such shares 
of record at the close of business at 3 o’clock 
P. M., Wednesday, August 15, 1917. The divi- 
dend is payable only upon the $100.00 shares 
into which the Capital Stock is divided. All 
stockholders who have not converted their 
holdings into shares of $100.00 par value should 
do so without delay in order that they may 
receive their dividend promptly. 

The transfer books will not be closed. 

New York, July 26, 1917. 

J. W. ALLEN, Treasurer. 








The Board of Directors of the American Cot- 
ton Oil Company, on August 7th, 1917, declared 
a quarterly dividend of one per cent. upon the 
Common Stock of the Company, payable Sep- 
tember 1, 1917, at the Bankin Bice of Wins- 
low, Lanier & Co., 59 Cedar Street, New York 
City, to holders of record of such stock at 
the close of business on August 15, 1917. 

The Stock Transfer Books of the Company 
will not be closed. 

WILLIAM O. THOMPSON, Secretary. 








July 23, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation quarterly divi- 
dends of 2% were declared on both the first 
and second preferred stocks. The dividend is 
payable August 15th, 1917, to stockholders of 
record August Ist, 1917. 

¢. H. FOSTER, Secretary. 





Southwestern Power & Light Co. 
Preferred Stock Dividend 
The reguiar quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared, payable Septem- 
ber 1, 1917, to stockholders of record at the 
close of business August 21, 1917. 
M. H. ARNING, Treasurer 


The Financial World 
BINDERS 


Preserve Your Financial Worlds im Cloth 
Binders. 





We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORLD, 29 Broadway, New York 





Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent 4 
week, for Europe add two cents ao 
issue. 

Any newsdealer at any hotel or 
resort in the United States will 
supply you with the publication if 
you are not a subscriber, and wi!!! 
simply ask him for The Financia! 
World. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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